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Talks with unions on counter-inflation policy. 
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Fresh cut State aid for 


Navy 
ordered 
back to 
Iceland 


Equities 

drift; 

Gilts 

unsettled 


Government wants “ Ma^time U.K 
Stage Two outline ejected shro orders 


• EQUITIES drifted lover, 
with further falls in after-hours 


i before Budget 

“T* BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


BY MICHAEL BLANDEN _ 

A FURTHER CUT of at least 
i per cent. In the Rank of Eng- 
land's Minimum Lending Kate 
is expected today after money, 
market ..Tates .eased' again yes- 


BY GUY DE JONQUIERES IN NEW YORKand 
■ JOHN WYLES IN LONDON S . 


terday. • _• • 

The British frigates Juno and iT',® The Government is hoping to establish the broad shape of the next stage of bii!u l yitertJJ s wSabooStS 

EHtmiede were last night ordered put on S ito the counter-inflation policy with the unions before the BndgeL which will be f S 

Sie^zm^mn'p SSEST 1 umn 144p ’ while Decca feli 13 t0 Unveiled on Tuesday, April 6. - to w ceut a maintained at 

after a wire-cutting incident in- 36311 WA lower prolits ' mroin 8- Mr. Healey is understood to be- figures. "He has expressed his introduce a complete freeze on today's tender. ? ' 

volvinc an Icelandic natrol boat m r.nTS nnw+tled hv the Uev e that it i s essential to work anxiety and given some hints as pubhc expenditure in volume This would be .the fourth 

m 9 “ nsettJ ^“ *** ™* out the “broad parameters" ot to his intentions in this matter.” terms— and an agonised Cabinet . successive weekly fail to HL&. 

and a British trawler. possibility of a new -tap" Lge two before dedding on the An inference that there is battle in recent month^-it Vas -Last week. It dxouebd bv +uer 

Anal size and shape of the some sort of tax-cutting bonanza noticeable that to his state of 


lanriir fitfiimr limit m|, '‘ nu f tc "**•**“ w uigtcum vu num v* « to 9J per cent if maintained at 

after a wireSming incident in- 36311 *“* lower profits warning. Mr> Heale is understood to be- figures. “He has expressed his introduce a complete freeze on foray's tender. . ..f 

volvinc an Icelandic uatrol boat m r.nTS nnw+tlcd bv the Iiev e that it i s essential to work anxiety and given some hints as pubhc expenditure in volume This would be -.the fourth 

mU m 9 -w+£. 5 ’ „ out the “broad parameters" ot to his intentions in this matter." terms— and an agonised Cabinet . successive weekly fall to HL&. 

and a British trawler. possibility of a new " t«P " Lge two brfore dedding on the An inference that there is battle in recent month^~it Vas -Last week, ltdropepd by *per 

Ad Icelandic Coast Guard stock, eased slightly, and the fl Qa i sl2e and s b a pe of the some sort of tax-cutting bonanza noticeable that In his state of cent, and was followed • by a 

spokesman said the patrol boat Government Securities index Budget Full details of the nexi in prospect in the Budget would the economy speech at the Guild- parallel cut in the base lending 

Baldur cut both trawl wires of closed 0.29 off at 64.16. . stage— not due to be impie- be highly inappropriate, how- hall on- Monday, Jlr- Wilson said - rates of the big banks from 

the Hull-based Locb Eriboll merited until August— would ever. *■ the Government had acted “to 10* to lOppr cent, 

because it was both within the • STERLING lost 30 points take longer to work out An unpublished paper circu- control the growth of - public The downtrend in rates con- 

200-mile limit and operating in against the dollar to $2.0280, After announcing the firm date lated to National Economic expenditure "—implying that, tinned despite confirmation 

a prohibited fish conservation bnt depreciation was nn- for the Budget Mr. Joel Barnett, Development Council members even now, there could be some ' that the £325m. of special 

are *. changed at 30.1 per cent. The Chief Secret ary to the Treasury, shows that, even on the assump- ?^vrth between. 1975-76 afad deposits released by- the Bank 

Mr. James Callaghan. Foreign ,* 011 -- MneP aiiv firmer in the confirmed in the Commons yes- tian of 3.0 per cent- annual ‘ • three weeks; ago is Co , he paid 

Secretary, warned on Wednesday . terday that the next batch of - - 1 — - ■ — — — . Given the constraints implied back by the banks next. Tues- 


Secretary, warned on Wednesday . . 0 market -aw terda J that the next batco of 

that warships would be sent back measures to alleviate unempioy. 

if there was further wire- its average depreciation narrow ment wouJd be unV eiled on 
cutting. Earlier yesterday Iceland to 2.86 per cent. (2.4*.). Thursday. The Government must 


threatened to cm off diplomatic *_ s1M a 

relations with Britain if the • lost 51 t0 SUS *- 

Royal Navy returned. 0 WALL STREET dosed U.S1 

3 4%n n off at 984.81 after profit-taking 

9 UUV Teareu prompted by rise in short-term 

dead in quake taterest rates - 

More than 3.000 people may I flinui Tniirnl 

have died iu the earthquake that QQW JQNESU , 

hit Guatemala on Wdenesday. F w *r luniHITDIIl ; 1 I 

The U.S. is making $500,000 avail- mSiJr J | 

able for emergency relief. Page 4 1 0ftflU- WlnflOL i- -- ' ‘ 

British charities have re- * I 11 

sponded to the disaster with ( 

£20.000 immediate aid- The 950' i — 

Save the Children Fund, Help j / ) 

the Aged. Oxfam and British Red » j 

Cros have each sent £5.000. 900 — j r — j 

Italian Socialists ^ , Ljl 1 ; 

reject policy Hh/TY I 

Italian Socialist Party has re-^ SOfll W 1- - 

jeered the economic policy pro- 1 I | | 

gramme of Sig. Aldo Moro’s care- J 1tr «! 

taker Government They agreed 750^^ 1 J 

to abstain if a new Christian sh* ncr MOtf ng Mt J& ] 

Democrat minority Government 

takes power. Page 6 • CAR sales in ihe U.K. for 

January which were qpcpected to 

Argentina warned- be p er c£n f d 0 w a at 

^ . . year, were 130,767, against 

Britain s political and commer- 130 . 737 . Society of Motor Manu- 
c ai relationslups.wdth ArscnUna facturera an d Traders figures 
wouid be caUed . into question rf show . a-iush Leyla^d in first 

Dlice with ^ V* r « nt - ° £ tte 

day s incident in which a war- markeL Bark Pace 
ship fired across the bows of a marKeL " acK rafie ; 

British research vessel, MPs # CHRYSLER Corporation may 
were told yesterday. Page 4 still pull out of the U.K. if the! 


m cm n c'i sim> ’ hope that these will help to set 

• GOLD lost $1 to S12S*. tbe stage for the discussions on 

• WALL STREET dosed U.8I _ 


Commons, Page 18; Directors 
urge - against early inflation. 
Page 8 


1H U. /- ^ f . rhur«e weeks ago is Co he paid 

Given the constraints implied j -back by the. banks next.. Tues- 
by the commitment to “no -day, - restoring the-'- level of 


general reflation." and the course 
of public spending, Mr. Healey 
would seem to have little i£ any 
room for concessions 
His judgment will depend oh 


pay policy. growth in the U.K/« gross His judgment will depend oh 

much-delayed public ex- domestic product over ihe period the various tradeoffs in prospect ^ 

off at 984.81 after profit-taking penditure White Paper — an 1974 to 1979, ihe Government's over incomes policy. - ™® I( L a 

prompted by rise in short-term essential part of the background targets for the balance of pay- H o°es of tax concessions are 

interest rates. to the Budget— will be published meats and investment (by both based on two themes the Chan- .JtZ? -“S 

the foflowing week, on Thursday, the private sector and nationa- celior has developed in the bast “sJ®** 11 s® 8 *® 0 ?. 

I (nnur iiuirpl February 19. Mr. Barnett added, lised industries) leave very little 51 * months. One Is.his concern. 

UUW Junto— , , But it will not contani details of scope for growth in public expen- given the implications of the ™ ^,»*8htdecide to 

VOUf luniMTniii • i “cash iimi-ts" on departmental diture and consumption. i pre-White Paper) public spend- «temt thereR«F;.if ttere_were 

Mirainr I programmes, which will he pub- Although the public expend!- in 3 Projections for tax rates, for - W**? 1 of continued prohlems 

IDOD'r- MERtoE j 1 — L4 hshed around Budget time. ture White Paper is aimed at the average two-child family. The In “e markets. 

^ 11 — An exchange on taxation be- containing public expenditure in se<- 0Q d admission .that; : ‘ However, the. signs are ..that 

| ! J\ tween Mr. Wilson and Mrs. volume terms after the next “The middle znanager, the chap the release of special deposits, 

950’ — Margaret Thatcher, the Tory financial year, the Government on something luie between, say -coupled with- help given by the' 

j J ! leader, yesterday was taken in has repeatedly said that, oecause £4.000 and £8,009 a year, has . Bank to the money . market 

f j the Commons as an indication of the unemployment situation, taken quite a caning and Pd like - when -needed in the past' rew 

900 — ■ | — that the Budget would include it is not planning any overall tp help him." weeks has served Its purpose. 

! ! j some tax concessions. cuts for 1976-77. This remark has been seized The banks say there ftave been 

1 , ■ iA ' j l ] j .When Mrs. Thatcher said the Meanwhile the level of expen- on since it Was made at the some Wg tax payments, bnt 

“WlT \ 1 average British household would diture in the current fiscal year beginning df January, although these are now slackening off, 

A I|!/ r }/ I be paying £335 more in Income is now expected to work cat at it was qualified' with the rider and with large Government dis- 

Yl f 1 this year 1,1313 1D 197 *' Mr ‘ some £lbn. more than envisaged that such relaxatkrasjnight mean bailments due next Tuesday, 


special deposits from 2 per 
cent, to 3 per cent ' .v 

This follows the 'timetable-' 
originally set pat. by the Rank 
when it released' the special' 
deposits in order- to avoid a 
temporary, squeeze . on the 
liquidity of the market -during 
the main tax-gathering season. 

There had been some, feeling 
that the Bank might decide to 
extend the relief if there were 
any sign of continued problems 
In the markets. 

However, the. signs are that 
the release of Special deposits. 


when -needed in the past few 
weeks has served its purpose. 
The hanks say there fiave been 
some big tax payments, but 


! j 

«_J 


tax this year than in 2974, Mr. some £Ibn. more than envisaged that such relaxations -might mean 
Wilson replied that the Chancel- last April “increasing (taxation) on what 

lor had already referred to the Despite the original plan to people don't earn.** 
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™? r ' market Back Pace 
Of a 

MPs • CHRYSLER Corporation may 


Concorde survive first 
challenge to U.S. trial 


BY JUREK MARTIN, US. EDITOR 


WASHINGTON,- Feb.-. 8. 


n, . - , xjiiLusu opvrauou muuui coiii^ui 

iewbusn arrest this year’s losses within £ 60 ra. i 
A second estate agent involved in 

the Bewbush land deal, Mr. Derek conulu riee inquiry. Back Page 


lriti^ U operation ^not^contSn CONCORDE to-day just sun-ived ference committee ■ of the two role of the Port Authority of New 
this year’s losses within £60ra it t “® °* w ^ at are bound to be bodies would meet to iron out York and New Jersey, which must 

was disclosed at the Commons coun ^ es s challenges to yester- differences in the two pieces of sanction Concorde’s use of JFK 
committee inquiry. Back Page day ' s decision by Mr. William legislation. Airport in New York. 

7 2S5: , 7 h £ matter would then Fall _ Its- ruling- is subject tp veto by. 


BOAC and portal granting it a Smooth into Preridenl Ford’s lap^Y^ tlftaSU TKSfi 
SiirfinfriP minlv h JSmin BEA into British Airways should -trial period of commercial ser- day. he expressed full ’confidence If exercised within 13 days. 

TVn be speeded up, a Commons Select vice into New York and Wash- ] n Mr. Coleman and, given his Governor Byrne of New Jersey 


Vn ne spreoen up a commons beiect vice into New ydtk ana wash- ] n Mr. Coleman and. given his Governor Byrne of New - Jersey. 

brSt and he wa?S«Led m 2 mm ' tte&on ^ationaUsed Indus- mgton airports. . past support— when a Congress- has said be would not stand in — 

v,ii ° reieasen on tries has urged. Page 7 The Senate Commerce Com- man— for the American SST pro- the way of Concorde. Governor £ ta/NeW York 

m rmrAv suits P 1133 * 5 defeated by one vote (10 j ec t cancelled by Congress five Carey, of New York-imptied he . 

Qtriit nn hillc “JM*! *° 9 » a proposai by Senator yea rs ago. it is expected he would would: • ■ - Peb 

Strip no bills J ® 1 ?* 11 Weicker (Connecticut), vet0 a Congressional Bill to bar Mr. Coleman said yesterday be ; I 

Latest Provisional IRA boobytrap wouid haye banned Om- Concorde. _ tad mo intimation that the Port 


at it . Is thought the special 
. deposits can be restored with-, 
out., bringing.- any serious 
problems. .. 

. The fall to Yates has heen 
. ! helped by the Rank’s apparent 
• 1 willingness to let the market 
take its own colirse, aid by 
the. steadiness : of Stirling- 
Yesterday, the pound: lost 36 
points^agalnst the doBar at 
S242SV. - although its average 
depredation- : remained ua- 
changed at .30.X per cenL . . . 

It is, less ceztgto whether 
the banks wfli see the down-: 
w trend as a signal for further' 
st cats to their own lending rates 
K at present. The «m tinned fall 
. to rates may, however, bring 
ly increasing .pressure on the 
s.' buRdtog Societies to consider 
s. '-cutting, their mortgage- rates. : 


THE -TJJC’ GOVERNMENT, is.'. 
pfovJdiiig substantial, amqanfa' 
of . direct financing and his' 
pledged jnbrtgage girarantees : f0i 
orders placed with DJL .ship- 
yards -by Maritime. Fruit - Car- 
riers, the . Israeli-Ainerican 
shipping company .seeking to- 
overcOme serious y financial diffi- 
culties. - . • ' 

“This is revealed in documents 
filed with. the- U.S. Securities and ' 
Exchange .Commission by Mari- 
time Fruit Carriers- last spring.- . 
... They indicate that at that- time,-, 
the Governments* various fipart 
rial - commitments could, amount 
to. as mnch as ; S2$4ra. .and 
covered *seven vessels -either on 
order or under construction at 
tiu^e British- shipyards. . - 
The documents contain -the 
most recent and comprehensive 
information pa blicly available oh 
the finances ^anfl. operations .of 
MFC, . - which announced on 
Wednesday that it was trying to 
assemble a . financial . rescue 
package after defaulting on. pay- 
ments of- $23 .5m. owed . to its' 
banks and institutional' creditors. 

. The existence of these finihteia] 
commitments implies ' > an 
additional layer of exposure . by/ 
the ■■Government-^- to MFC’s 
troubles, twhich bave already 
raised major .uncertainties' about 
the future of the U:KL sbipbuHd- 
ing JndnstiY:.. ■ •, 

.MFC orders account for more 
than 90 per cent of tbe total 
tonnagfe on order at British yards 
and cancellation of any or all of- 
these' would raise an early threat 
to several thousand jobs. : ‘ : 

■ (-According to the REG. docu- 
ments, the Government’s commit-: 
ihents were: ; • t .. 

Ir— About 3150m. to ; financing 
- iwhich is 80 per -.cent the 
cost of three large^cruder carriers 
on. order at Harhuid and . Wolff. 

. The .original contract calletf f*» 
the construction of , six vessels 
with. Government financing - of 
more' than 1 5300m „ bat three of 


the orders . were cancelled in 
late l97f .... ”. 

- 'The ‘ remain iug three vesie is 
are still at - the destgU" sta$e. 
though .the original contract 
called' for delivery of all six 
vessels, this year and next 
-.O— Government guarantees f'>r 

.i mortgage fi Pfl n c i n g of - about 
527m,”or 70 per cept, of the coii 
of two, product: carriers ordered 
-from; Swan Hunter. 

The . two : .vessels, due for 
delivery r this year and next, have 
been ordered by Swan Maritime, 
the' joint subsidiary of MFC and 
Swan Hunter. They are due io 
be purchased bv United Gas and 
Oil, an MFC -subsidiary. 
r^^-A. Government grant of about 
■ 'S21m. and guarantees for 
mortgage financing of 80 per 
cent of the ,$105m. cost of two 
large crude carriers ordered 
frotii Scott Lithgow. One of these 
vessels . is about half-completed 
and preliminary -work is under 
way on the second. 

' ! The Department . of Industry 
would not comment last night on 
commercial transactions “which 
must remain confidential.” 

But it .would seem that the 
'Government ' has already been 
-l&Yolvdd in' progress payments 
for the Scott Lithgow ships 
while the question of meeting its 
rcomnfitznents .for . the Harlgnd 
and Wolff orders would probably 
be reviewed. -when .they are fiue 
for. construction. • 

- This assumes that if MFC 
-reaches agreement with its hanks 
-on rescheduling its debts, it will 

decide to go. ahead with building 
the Ultra Large Crude Carriers 
in BeffasL -. 

> : Birt jdst as the prospects of it 
going: ahead with the 13 Swan 
Maritime options, at Swan Hunter' 
reem- remote, there must 
• certainly be a question mark over 
the Hariand and Wolff orders. 

- MFC would .not be drawn 
yesterday on - its possible ship- 
building plans- . In the wake of 
Continued on f&dc Page 
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KHIe wvnjvrtrouus mponeuiroa to 9) a proposal by Senator years ago. 

ScFlp no bills Eastern Europe at £A80 a time Lowell Weicker (Connecticut), VP to a Co 

Latest Provisional IRA boobytrap have banned Con- Concorde, 

in South Armagh was a bomb Department of Industry. cor de from the U.S. except in a two-tl 
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wired to explode when anypne 
tried to tear down a Provo 
recruitment poster. 
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corde from the U.S. except in a two-thirds majority in Con- Authority would turn. Concorde 
5f,‘ , v, . Sress is necessary to override z down, though other informed 
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COTTON textile producers! Weicker had sought to Presidential veto and even the sources are by no means ■ so K ■""I** • i ixvi.iz di» 

MHiirinn I add this amendment on to a BiM anti-Concorde Inhhv tn-Anv nnKmicttn - * 


For. latest. SRpre Imfet 'phone 01-246 SOZS- 


recruitment poster. are seeking Government aid to this amendment o: □ to a BiH anti-Concorde lobby to-day optimistic. 

modernise on the lines of the ^fj re doubted that the votes to do this . Should it do so, it would 

Briefly - - - £lSm. injection Into the York- Another attempt to stoD°Conco?de V re at P™f- Dt certainiy be chanenged in court 

rn dee John S Sirica, who ore- shire wool teitile industry, which J? Another resolution was intro- by:Alr France and British Air- 

uded over the maior* Watergate suited in £80m. investment in i„?<L duced into Congress to-day which ways, with the intriguing pos- 

S was in a SriSl condition sector. Page 8 ' was more S?ly dented s ^ 3g ! sts ^ who t deba - te ma >' bc « ««t the U,S. GoverSment, 

• MINERS and power supply However, this can hardly be & Sir. 1 James" 1 affieue? 6 ^ New SSnan'^verffiSorilht-back the 


was more easily deSted suggests the whole debate may be sibility that- the U,S. Government, 

was more easily defeated. about to get much, nastier. acting in support of Mr. 

However, this can hardly be Mr. James Scbeuer, a New Coleman's verdict, might-back the 


■li'dir /o 1 lo wins a heart artaek w T , *' n,s SU PP?> now ever ui is cau nanny oe sir. James cwmeuer, a iN ew Coleman’s verdict, nri^lt-toack the 

u^ht fo-lowing a heart attack, workers axe expected to settle called a victory for the Anglo- York Democrat, sought to have aS-fides by. acting! if not directly, ; 

The Prime Minister said he had for £6 a week pay increases. French supersonic aircraft, since the House investigate what his then as “a' friend of the court."] 
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rejected a recommendation for Back Page 
ro MBE for his sister. Miss W « ST 
Marjorie Wilson, in reply ro • 


it is considered certain that any aide described as ?tthe less public Arguably. Mr. Coleinan’s pre- 
i u dijju i vi kid ^ PFRM A TV l .one of a number of Senators will works' behind the Concorde sentirtion held nuances yester- 

Marjorie Wilson, in reply ro • introduce a similar motion decision. d^v which couW be toteroreted 

allegations, that he used the SST^LJS ^ rectJ >' 0Q t0 % floor of ** Specifically, he wanted to know ^'SiSeS of such Muerion. 

Honours List for personal patron- ^ paft, to 1.341m. or 55 per Senate, thus forcing a vote of what role Dr. Kissinger. U.S. hh 

, S e. Parliament, Page 10 cent. ^ fu „ chamber. Secretarj- of State, and the White 

Seven miners were detained iu ciUHHnc- Anti-Concorde legislators on House had played, how much SS22l - jSShSuI of iS auSrts 

icspital last night after they ^flWHCE been spent on lobby- DuUe* is not estab- 


ige. Parliament, Page 10 cent. 

Seven miners were detained in mi cihampc 
lospital last night after they * IBRBug 


vere affected by fumes under- • SEAFORTH MARITIME is to closeness of the committee vote jmj. how far Mr. William jjS^nd a Government stance 

iround at Killoch Colliery in receive a £1.7m. loan to meet on ^}j e . ^® lcke £ amendmenj foraier Secretary of po^. Authority might 

Scotland “^d pSmiifo^tS GrQU i^- t f eaf ??^ n h f XS, To ” ise ^ The^ou^vot^i^DeSSbe^ Frlnll)^ Kpreseat& ^ ^rK'third attempt to ban Con- 

STS H° f Su a f KEF 7 ’ 7 3 5 to^an^nro rTto^sS^Tntos HovSver, Congress is only one 

” g 7 aDd - sh0nld ^ Seflate decide on way of stopping Concorde. Dus * riBt 0,10:1 ot Appmds in 

•TifFnrrt TtSIz • LONDON and Scottish Marine a simtiar course, then a con- Attention is also focusing on the Continued on Back Page 

■ rKprt tEI? 0iI and Scottish Canadian Oil and 

3SrfRiP B .SB ( S , a« Felixstowe bid by Euro. Ferries 

•oger Lhesej, best-known for half -times, provisional estimates 

ris titie ro!e in the film "The show. Page 20 BY ARTHUR SMITH r- 

-ife and Death of Colonel 

Jliiup," has died aged 69. Dr. PAUBaiirErc 

lathleen Breakey Dietrich, who ,ut0 EUROPEAN FERRIES, the pn The odds against a successful have been complied with and it 

io nee red research into “blue" • DECCA .reports half-time vate enterprise shipping concern, counter-bid by European Ferries may .he possible to convene an 
abies. has died at 55. profits down £178.000 to £5.43m. is considering a counter-bid to must be high. Even if the com- extra-ordinary meeting of Felix- 


us title roie in the Aim The show. Page 20 BY ARTHUR SMITH r- 

-ife and Death of Colonel 

Jliiup," has died aged 69. Dr. pnHDJtUfETC 

Kathleen Breakey Dietrich, who ,ut0 EUROPEAN FERRIES, the pn The odds against a successful have been complied with and it 

io nee red research into “blue" • DECCA .reports half-time vate enterprise shipping concern, counter-bid by European Ferries may.de possible to convene an 

abies, has died at 55. profits down £178.000 to £5.43m. is considering a counter-bid to must be high. Even if the com- extra-ordinary meeting of Felix- 

. „ ol — j* dotimhtii cidilno- with prospect of full->-ear figures prevent the take-over of Felix- pany is able to persuade share- stawe shareholders to vote on 

253“ s h ? KJSl/SiS lower too Page 20 aid Lex 6 stowe Docks by the Stateowned holders to sell, tbe Private Bill acceptance of the BUI. 






wer too. Page 20 and Lex 
LONRHO has resold for film. 


JHIEF PRICE CHARGES YESTERDAY 


ZrtHre TS-aW; lower too. page 20 and Lex stowe Docks by the State-owned holders to sell, tbe Private Bill acceptance of the BUI. . 

Fr ™ ™ , British Transport Docks Board, will eventually vest control with Felixstowe directors, who met 

Jammer. Page - • LONRHO has resold for film. The surprise anouncement tbe BTDB at a purchase price vesterday for a regular Board 

o-day is the 24th anniversary of to Arab interests its one-fifth raises new uncertainties about of l50p a share. meeting, took a low-key approach 

le Queen's accession to tbe share stake to Richard Costain, the future of Felixstowe and will “That is a risk we have to to developments. “When a formal 

irone. Back Page; increase pressure on the Govern- take." Mr. Wickenden com- offer is received the Board, to- 

ment to define its attitude to- men ted yesterday. However, the gether with Its professional 
wards dock nationalisation. _ company is confident that its advisers, will consider it and then 
Despite considerable opposi- public approach will influence issue a statement," a' spokesman! 
tion, an extraordinary general opinion and that the Bill will said, 

meeting of Felixstowe share- not succeed in its passage While Felixstowe port has beeu 1 
holders voted to a ccep t the tbrmigb Parliament a .stout defender of private enter- 

£5 ,24m. bid from the BTDB and Tbe BTDB hopes that thu Bill prise, there might be some coh- 

a Private BUI enabling the BTDB will receive the Royal Assent by cern about a shipping company I 
io make the acquisition is now midjujy i or August when the acquiring control. European 
going through Parliament. money could immediately be Ferries is an important user of 

However, Mr. Keith Wicken- handed over to shareholders, the port and has played a role in 
den. chairman of European Objectors to the legislation in its growth but Felixstowe is tiaed 
Ferries, travelled to Felixstowe tbe Commons yesterday sue- by many other shippers, 
yesterday .to present alternative ceeded to delaying it for a M r. Wickenden met Felixstowe 
takeover terms personally to further week but eventually .the doctors vesterdav afternoon to 
Mr. Gorton Parker, the 84-year- chairman of the Wa» and SS^eJTaSuSn SKfiFtS 
old chairman of the Felixstowe Means Committee will call for woSd praSrwith“ the 
Docks Company- Its debate which will form the rpenurces sad PxnprriKo" nf 

The offer is being kept secret Second Reading. g SSS Fe?ries^ 

at this stage but is understood From there it will go to com- v„™ n * 0 TT 
to involve a cash or shares mittee where objections will bc 

Antinn Eumnpan Varriae nrew hairrl halara Mmina KoxL- m tha dudes TOOTlSend Slid TQ0T?SCO 


Vices in pence unless otherwise 
indicated) 

RISES 

nglia TV “A" 114 + 4 

rird (Dundee l ...... 30 + 6 

iipire Stores 94 + 5 

>lixstowe Dock ... 144 + 12 
eemans (London) 156 + 12 

each (T.) - 35 + 5 

slicaJ Bar S5 + 4 

U (Chas.) 125 + 10 

Igfaes Tool £43 + 4$ 

C 115 + 7 

evident Financial... SO + 4 

entnight 57 + 5 

?etley - 140 + 3 

tplex Foundries ... ffi» + 10 

n Oceanic £10* + H 

nutogdale Oils ... 700 + 70 
rthsata Expl. ...353 + 8 
koAV'allsend 533 + 15 


FALLS 

Treasury 13 pc 1990.. -£100§ - § 

Barclays Bank 335 — io 

Beecham 353 — 5 

Cavenham 129 — 4 

Courtaulds 163 — 4 

Decca “A” 233 - IS 

Goode Durrani & M. 26 — 3 

Hongkong & Shanghai 383 — 12 
Jar dine Matheson ... 450 — 12 
Nat Westminster ... 263 — S 

PiDdngton 3U - 7 

Regional Prop. “A" ... 43 “ 4i 

Swan Hunter 47—5 

Unilever 454 -6 

Charter Cons 158 — 4 

Deelkraal 170 - 6 

EZ Inds 370 - 10 

Joburg. Cons, £21 — 1 

Ltbanon 370 — JO 

Pan continental 06* - 2 

RTZ 197 - 5 

Robe River 85 — 5 




port would prosper with 
resources and expertise ' 
European Ferries. 


option. European Ferries pre- heard before coming back io the ifT^L+tvi 

sumably would not have to bid Commons for Third Reading.' p^n^in a fsr4 t ^5d^etome?a 
too high above the BTDB. The However. European Femes, "iw 

company- could offer the money through its Parliamentary ad- P 1 ?™* . 

to ahareboldcrs more quickly, as risers, maintains that not all of Lex, Back Page;, Halfway flffttrefl, 
no legislation -would be needed, the Commons standing oxtiers Pas® 20 



7 








LOMBARD 


Bank can’t serve 
two masters 


RACING 


BY DOMINIC WIGAN WINTER 'OLYMPICS 


Tfie Fin ancial Times Triday 
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Perfect Match for Peterlee ' Gold for ‘Kaiser 


BY C, GORDON TETHER 


IS' IT too much to hope that the 
recent call from Mr. Un 

. Wrlgglesworth', secretary of the 
Labour Economic and Finance 
Association, for a thorough re- 
appraisal of the Bank of Eng- 
land's activities will not meet 
with a continuance of the deaf- 
ening silence in the corridors of 
power that has long prevented 
this subject getting a badly 
needed airing? 

■ Of the many points Mr. 
Wriggles worth, made in develop- 
= in? the case for a new-took Bank 
of England, two seem to we to 
be particularly pertinent. One 
is that it is high time that the 
-. Bank was made much more pub- 
licly accountable 

The other is that it is no 
longer appropriate— if. indeed, it 
ever was — for it to function both 
as adviser to the Government 
and spokesman for the City: to 
iry, in other words, to fill the 

■ eon Hit-tin i roles or gamekeeper 
and poacher. 

The belief dies hard that the 
Btmk of Sngland has such a gift 

• for infallibility that it can be 
safely left to carry out its duties, 
in accordance with the best in- 
terests of the country, without 
any outside surveillance. Those 
who still cling to it should con- 
sider what the Department of 
Trade report on the London and 
County affair tells us or the part 
the Old Lady played in setting 
the scene for the great secondary 
banking tragedy. 

Not concerned 

As it was evidently decided 
that the report should bend over 
backwards to avoid being harder 
on" those involved than was 
absolutely necessary, if does not 
dwell long on this aspect of the 
matter. But what it does say is 

■ highly revealing. Thus it re- 
marks that discussions it had had 
with the Gnvernor of the Bank 
had shown that “ up to the time 
of the London and County col- 
lapse. the Bank of England did 

. not much concern itself with, 
secondary banks." 

• Whatever was it doing, it may 
■weil be asked, in nnt concerning 
. itself with this phenomenon? A 

. - dear duly rests on every central 
bank lo monitor any major 
chances in the' financial scene 
that could have detrimental' con- 
sequences. And the Bank of 
England was under a particular 
obligation to do so in this case 
because the secondary banking 
phenomenon had to a large ex* 
,:ient ariseji from the green light 
tt gave to financial permissive- 

• ness with “Competition and 
. • Credit 

• As it was, jvith nobody effec- 
tively watching the build-up or 
this dangerous mixture, it even- 
tually came near to rocking the 


entire banking; edifice to its 
foundations, involved the public 
in the loss— directly or indirectely 
— of hundreds of millions of 
pounds and produced a disrup- 
tion of the property market that 
is taking years to put right 

The London and County affair 
and ail that goes with it is, 
indeed, no less of a cautionary 
tale for our central bankers than 
it is for our politicians. Fortuna- 
tely. it would seem that the 
lesson has not- gone unlearned 
in the Bank of England. But 
there is no difficulty in seeing 
that there would he a much 
better chance of the nation being 
spared the backwash 'of any 
more episodes of this kind if 
the Bank was functioning much 
more in the open and was fully 

accountable to the public for its 
actions and inactions. 

I don't think that there can 
be any doubt that it would also 
be in "a much better position to 
servo the public interest in the 
fullest sense if it ceased to see 
Itself as so closely identified with 
promoting the City's interests 
that it finds it difficult not to 
act as part of its lobby — and 
few lobbies have been more 
effective in making themselves 
felt. 


IN SPITE OF the loss of to-day’s 
fine Sandown programme 
because of the weather, the 
Gainsborough Chase rosy still be 
saved. It is to be carried over 
to to-morrow's card. 

Although this afternoon's 
Sandown card had tp be aban- 
doned— the 30th meeting to be 
lost to the weather this season— 
Sedgefieid has been given tbc 
go-ahead. Here * the principal 
event— the three-miles one 
furlong Kirk Merrington Chase 
— seems likely to fall to that 
smart mare Salmo Lady- 
Something of a disappoint- 
ment in her first four runs this 
term, Salmo Lady returned to 
winning form in impressive 
style last time out when win- 
ning the Hamsterley Novices 
Chose here a month ago- 
Towards the rear of the field 
in the early stages. Ridley 
Lamb's mount came through 
strongly in the final quarter miJe 
to win going away by two 
lengths from The Barron, with 
Tabby a further four lengths 
away in third place.' 


SALEROOM 


Salmo Lad]/. again partnered 
by Lamb who gets on so weU 
with her. seems likely to GnQ 
previous winners .Supermash^ 
and Clarino her principal 
opponents.. Of the pair, I have 
most regard , for the vet eran. 

SEDGE FIELD 

1.15— Lord Street* 

2.15— Fidler on the Hoof** - . 
• 2.45— Salmo Lady 

3.45 — Perfect Match*** 

4J5— ftfodin 

Supermaster, who showed that 
he is by nomearifc.a spent force 
when keeping 'on well to take 
third place behind Even Swell 
and Balt izar in Wetherby's com- 
petitive Keswick Chase over this 
course a fortnight ago.- 
X shall not oppose tbat pro- 
gressive young <>haser Fidler on 
the Hoof, in the ■ Main sforth 
Chase now that the Tony Dicken- 
son pair Dorlesa and Prince 
Vision have been taken out. 

fidler on the Hoof found little 
difficulty in gaining his fourth 
success of the campaign when 
getting up close home to outpace 


Ecarte in a similar event at 
Carlisle ten days ago. and with 
only lfi-stonc i-ib sow, he has no 
more to do. • 

There axe few, if- any, more 
consistent animals in training 
than the Jack Calvert-trained 
ten-year-old Perfect Match, and 
I hope to see this versatile per- 
former gain his first success of 
the season in Division 11 of the 
Peterlee Novices Hurdle. 

Perfect Mcifcfe was staying on 
particularly well when taking 
the minor berth behind Caracole 
and Rao Rajah in a 15-runner 
event at Catterick three weeks 
ago, and to-day’s -opponents 
ought to give him few problems. 

Doncaster, which attracted a 
total of. 166.000 spectators last 
year, will have record prize 
money for the course of £350,000 
this year, the. 200th anniversary 
year of the St Leger. 

The Horserace Betting Levy 
Board will contribute £42,000 to 
Britain's oldest classic, which 
will have £60,105' in added prize 
money. The total prize money 
cm St Le'ger Day — September 11 
—will amount to £103,000. * 


BY ANTONY THORNCROFT 


High prices for oak furniture 


Over-ready 


There have been suggestions of 
late that the Bank of England is 
using its dominant position in 
the City to pressurise the finan- 
cial institutions to play a larger 
part than they want to in the pro- 
vision of money for the projected I 
new "equity bank.” But the Cityj 
is well aware that, for the most' 
part, having the 1 Bank of England , 
as intermediary between itself 1 
and the Government has served, 
its purpose very well. 

There could be no clearer 
testimony to this than the fact 
that, when a Commons Commit *. 
tee inquired into the Batik's rela- 
tions with the City a few years 
ago. it discovered that there was 
no support at all for the. idea of 
the financial institutions being 
allowed to make direct contact 
with the Government 

However, what the City wants 
is not necesariiy.what is good for 
the country. And there is an 
obvious danger ■ that a central 
bank which— for traditional and 
other reasons— is apt to be over- 
ready to indulge the financial 
institutions will not be fulfilling 
adequately its prime duty of 
serving the public. I would have 
thought that there was a good 
deal of evidence chat the Bank 
has often failed to strike the right 
balance in this matter during the 
past 10 to 20 years and that it 
was high time, therefore, to con- 
sider what should be done to 
make sure that henceforth it is 
correctly oriented. 


THE STRONGER demand in the 
fine art market was disclosed 
again at Christie's yesterday 
when items in oak, pewter and 
metal work totalled £43,019. It 
is four years since Christie's 
separated oak from its general 
furniture sales. and the 
specialised auctions have now 
built up a substantial following, 
especially among Continental 
buyers. 

Brices tended well above fore- 
cast, with a private buyer pay- 
ing £3,000 (the estimate was 
£8QO-£l,200) for a 17th-century 
Flemish oak cupboard, while an 
Italian 16th-century walnut 
ref rectory table, which was ex- 
pected to go for between £1,000- 
£1,200, sold to another private 
buyer for £2.000. 

A 17th-century Dutch brass 
chandelier trebled its forecast at 
£1,250 and a pair of brass 


candlesticks of 1640 went for 
£1,100, over five times, the 
estimate, to Gort Brett bought 
a James II oak buffet for £950. 
Among the- pewter an 18th- 
century TappitHen Measure sold 
for £340, and Christie’s followed 
Phillips in selling a collection of 
12 fire insurance marks for a 
total of £453. 

Sotheby's only, sale was at Bel- 
gravia where Continental 
ceramics realised £36,486. with 
2.5 per cent .unsold. A 75-piece 
Meissen dinner service, of 
around 1900, went -for £1.500. and 
a large Vienna porcelain metal 
mounted clock case of 1860 for 
£1,050. ‘ 

A -pair of sfivres jewelled vases 
and covers sold for £1,000. while 
a pair of targe late 19th century 
Carl" Thieme, Potschaopel 
Sower encrusted vases, covers 
and stands, managed £900. 


Elsewhere Robson Lowe sold 
stamps at Bournemouth for 
£71,600.' with a collection of 
Palestine making £1,350. one 
Australian £2 stamp £525 and 
another £400, and a 1933 
centenary set from the Falkland 
Islands gkuung from the current 
publicity to make £325. 

At Bonhams, the picture sale 
totalled £45,602, with a 17th cen- 
tury Flemish school picture of 
tiie Adoration selling for £1.450. 
A Thomas Luny of ships in a 
calm sold for £1,400, arid an 1883 
panorama of London rrom the 
Thames by Claude T. S. Moore 
£ 1200 . 

Furniture and rugs brought in 
£22,531 with the best prices, of 
£3.600. £3,400 and £2,000 paid for 
oriental carpets. At Spencers of 
Retford. Akins gave £1,500 for a 
Sdvre vase in a porcelain sale 
which made £10,129. 


FRANZ KLAMMER, a former's; the 'final bend ne sU3«* 8 fun0l “ 
boy from the Austrian back- tally. mrlelski. Britain s 
woods, proved to-day that be Is hope- foH early 

the finest downhill skier m the leadtiXo d °'° without injury, und 
world, comingfrom behind to win into gain's other 
the Olympic- gold medal that J^EStpre-Alan Stewart, 

whole of Austria wanted. S?* C HSmraons and Peter 

As the 22-year-old hurled him- Iggjg 1 * 1 surprisingly we», 
self across the line in one “J^sSSS^aoBi, 32nd and .37lb, 
45.73 seconds to snatch victory . clocking 1:30-5®* 

by 0.33 seconds from defending Stewart cioca ^ wa « «vr. 

ehamoion Bernhard Spectators were stiR 

Switzerland, the crowd-«t spen centre where 

50,000 strong— went wild.. Tyro- ggJJ*? batJ taken refuse, 
lian cow bells were ran by jwnp- . B t o spirit him away 

tas and chanting. fansw al tag Police {or Sin, lo 

banners proclaiming . th e » new « ■ * oulsory dope te*L 

“Kaiser Franz.” At times,, only take ms medallist, 

Klammer's clenched fist.- raurid .SKv m ode mistakes which 
in triumph, v could be seen above “j- m X o he seconn 

the crush. £ 0 Klammer js no disgrace. He 

The Austrians /win was rea[Iy is t b e greatest, 
achieved in the closing seconds. Herbert Plank just pre- 

With more than two-thirds of his from taking 

two of the medals byedging 
*• into third place, one-tenth of a 
second clear of Philippe *• *0 * • 
Plank and Kussi may wcU have 
■lost the chance of a gold tneoai 
in the final bend. They went mu. 

race gone, he trailed Russi hy it too fast and were thrown vide, 

; two-tenths of a seconfiP and losing momentum. At tne same 
admitted that he thought he bad head, Austria s Anton Steiner 
; lost: "Russi’s time was so good I took a battering spill a ion,, tne 
did not think I could beat it. - I .protective straw bales and iiaos 
j did not think it was possible to Erwin Strieker lost a ski. Neitner 
do this run in under l.^OO. . I was hurt. 

bad some terrible frights, almost At Seefeld. Sergei Saveliev of 
falling several times. , the Soviet Union took the first 

“At one point I made such an gold medal of the Games wtum 
enormous . mistake I almost \dmdog the ■ men s 30 km. cross- 
missed a gate and thought for a country ski event, baveire*. 
moment that everything was swished home across crisp snow 
finished. But I let myself go, in one hour 30 irnnuies -9.35 
pushed my skis forward and seconds to fftnsh around 30 
glided as well as I knew hpw." seconds clear of surprise si .ter 
This is Klammer's strong pqint.,- medalist Bill ^ocb of the u.b. 
He is the only man who has the Third was another Russian, Ivan 
physical strength to keep push- Garanin. ■ Bnaafi 

ing his skis forward in. this way In the struggle for s P^ e . a 
without losing control. Twenty skating supremacy, Russ ~ ? 
seconds from the line he was Galina Stepanskava won tne 
still fractionally behind Russi. women’s 1500 metres in a Games 
But in the last 200 metres from, record time. Miss Stepanskaya. 

CRICKET 


INXSBR&fc, 

2T,4rtmmed 4.27 ge^ * 
record for a time of 2, 
secs. The stiver ns&t!?'5 


time of - min.'. 17/jr, 
what for her 
for the shorter. 
Tatiana Averina «{ 


Union, the world retev , j 
and favourite, won the o 
iu 2 mins. 17.96 apes.- 

In the sioriessater 
ins, the West Gernbf 3 * 
plenty U cheer jW 
Monika ScheRwhik ass^J 
women's lead ’ after “3 
second series and forie- 
charapmits Josef 
Elisabeth Dt* mwitae-- JL 
the day's fastest 

But East Gertnaji.v v.a4 
eight of the nine" ini./? 
Diedals at the 1972 iL-Jr 
no -cause ia b c Ui^ 
despite a surprise revcZ 
Margit Schumann, the £ 
nvernisht • leader . catf ] 
champion for the fa* , 
years. ' ' 

Their European fe. 
Belief Guenther, reti'^ 
edge in the men'-: 

Hens Rinn n?-ontored 
ins lo slot in third 
hind Fendf. 

Reuter 

To-dsi's schedule: 7^| 
Biathlon, individual. $ 
Luge, men’s and woaien^i 
dual, third run. 9.3Pa.n.;j 
skating, women's aufl a 
Noon: Ice Hockey, Gro^ 
(Poland v. IV. Gvreia&j, cj 
U.S., Czechoslovakia v.ft 
1.30 -p.m.: Bobsleigh, ^ 
first and second run;. 


BY TONY CO 


West Indies down and out 


Christie’s fine wines fetch £26,568 


BT EDMUND PENN ING-RO W5ELL 


CHRISTIE'S first fine-wine sale 
of the year, -which totalled 
£26.568, attracted a good atten- 
dance, with many buyers in the 
wings. and numerous bids in the 
auctioneer's book. 

' Although the galaxy of rarefies 
that marked Christie's last fine- 
wine auction in December was 
missing, anything unusual 
j fetched high prices yesterday, 
mostly paid by foreign buyers. 

A single bottle Lafite '29 made 
£42. and six pottles of the same 
chateau's ’28, oneb the subject 


of 1 a Bordeaux cause cC-l&bre, 
brought £1S0 a dozen. 

Even a single half bottle of 
this estate's '09 made £20. Other 
rareties included Haut-Brion ’29 
i £250 a dozen) and a jeroboam 
(equals six bottles) of Batailley 
'29 (£62 j. . . 

Among post-war vintages. 
Lafite ‘48 went for £270 a dozen 
and magnums of Haut-Brion '49 
fetched up to £42 apiece. In a 
representative spread of first- 
growth '61s, Lafite made £26n a 
dozen. Mouton-R&thsduid £250, 


La tour £200, Cbeval-Blanc £165 
and Haut-Brion £145. 

Bargains were also to he had 
in fair runs of ’67 first-growths, 
with Mouton-Rothschild making 
top price- of £62. 

A single bottle of Rieussec 'S3 
brought £27, six bottles Of Yquem 
'45 fetched £320 a dozen and 
cases of Yquem '61 equalled pre- 
vious records at £240 each. 

A lone dozen of the famous 
Quinta do Noval '31 part, divided 
into four lots,- totalled £300- 


THREE and a-half months ago, 
the West - indies cricket team 
arrived in. Australia for one of 
the . most eagerly anticipated 
Test series of modern times and 
when Australia won the first Test 
by eight wickets and. the West 
Indies', took the second, all the 
propaganda seemed justified. 

Irmtead, the series fell fiat The 
cricket was never dull but 
Australia won the last four Tests 
by eight 'wickets, seven wickets; 
190 runs and finally 165 runs for 
a crushing 5-1 triumph. 

There have been many 
differences, between the two 
teams and inany reasons for the- 
final -result. Basically, however. 


the influence of really fast howl- 
ing was the most decisive. 
Australia's Jeff Thomson ended 
the series with 29 wickets. Lillee 
127 and the left-handed Giimour 
20 . 

1 Significantly, all five specialist 
West Indian batsmen scored a 
century in the series but only 
one averaged over 40— the cap- 
tain, Lloyd. Australia. On the 
other band, halted less flam- 
boyantly but far . more safely. 
Greg Chappell, their new cap- 
tain. enjoyed a bonanza of runs, 
702 in all, while Redpath, unspec- 
tacular and slow, nonetheless 
blunted the West Indian bowling 
with three centuries. 


MELBOURNE, F 
- With no nope of -a 
series, the West Indies 
heart in the last lw» 
Lloyd's captaincy Ia*J:ed 
tion and he appeared, o 
the field, as dismlercs'.g 
players he was k-adic- 
there will be no rvlas.*; 
the next six month? to 
Indies face nine Te.M; 
against- India at hora*. 
against England tu 
will be a stern cballea; 
them to resair. Uie po-nto- 
heid in international era 
the start of the lour. As 
in the meanwhile, are la.- 
well-earned glory. - 


T\v Radio 


f Indicates programme Jn. 
black and white. 

BBC 1 

\ 9.3© a.m. For .Schools, Colleges. 
10.45 You and Me. 11.00 For 
Schools, Colleges. 12.45 p.m. News. 

1.00 Pebble Mill. 1.45 Andy 
Finely. 2.05 For Schools, Colleges. 

:OJt5 Poboi y Cwm. 3.58 Regional 
■ News (except London). 4 jOO Ploy 
Behoof, 4.25 Barbapapa. 4J35 
. Jackanory. 4.50 Wacky Races. 

5.00 Crackcrjack. 5.40 Ivor the 
■pnqine. 

5.45 News. 

. 6.00 Nationwide. 

• 6.45 Spori&widp. 

7.00 Olympic Grandstand. 

S.flO U Ain't Half Hot Mum. 

8J30 Stcptoc and Sun. 

94)0 New a. 



925 TJhe Detectives, 
10J5.To-niRhL 
10.45 Film 76. 

U.13 Weather/ Regional News. 
ttU7 The Friday Film: “A Night 
In Caiiablanca.'’ starring 
The Marx Brothers. 

All regions as BBC 1 except at 
the following times: 

Wales— 1.45-2.00 p.m. Ptli Pula. 

6.00- 6^2 Wales To-day. 6.22-6.45 
Reddiw. 8^0-9.00 Crwydro Qawdd 
Offa. 10.15-10.45 Kane On Friday. 
X0.45-XU5 Folk Club. ll.X5-i2.X7 
News for Wales. 

Scotland — 2 0.23-1 0.43 a.ta. end 

11.00- 11^0 For Schools. 6.00-7.00 
Reporting Scotland. 8.30-9.00 
Current Account 10.45-12.45 a.ni. 
The Friday Film: “For A Few 
Dollars More,’' starring Clint East- 
wood. 


FX CROSSWORD PUZZLE No. 2,998 


*■ ■■■■■ ■■■* m M 

nriujLj 



ACROSS 

J Kuws sailor makes of take (S) 

5 Charm of getting into 
mother’s bed (6» 

9 Clergyman is one willing to 
seek' iiiuendiucRt iS) 

10 Onslaught white making 
change of direction (6) 

11 Rude a( home tu like this 
fast lime (Si 

12 Bars daughter irritated (fii 

14 Overcome depression at such 
lick (4, 6) 

15 Gal i up by inter-eily in the 
south-east (10) 

22 First girl 16) 

23 MapMie tap one has 10 
shoulder iS» 

24 l meant tu disturb insti- 
(ultonul ri’Mdcnl (6i 

25 Notice director giving busi- 
ness particulars on account 
(4-4) 

.26 Dependant on supporter uf 
capital punishment (6) 

ST Result of man needling girl 
friend (S) 

DOWN 

1 Measure taken or lice family 
(t>) 

2 Counsel 1 saved from nun (6i 

,7 Mr. Gnmonci lets broken 

elbow In* the outcome (6) 

A Top horse race in China (5, 5) 


6 Where one wails to place 
opening bet? (8) 

7 Charles takes tea by cathedral 
purely . . . <8> 

8 ... to demolish report (4. 4) 
13 Draw gives a pussyfoot right 

lo law suit (10) 

13 Like a rascal to have sea food 
and keep quiet |8) 

16 Merchant ship carrying chap 
from Calcutta iS) • 

17 About to pay to make a fresh, 
home (S) 

19 Getting ready to go out lo 
one tenancy (6> 

2fl Horse hair for example 
taken up lo riding school (6) 
21 Twister on the spree t6) 

SOLUTION TO PUZZLE 
No. 2,997 
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Noctbern Irelamlr-&564.00 pju- 
Northern Ireland News. 6.00-7.00 
.Scene Around Six. 10.45-1 U5 
Look Who’s Talking. * U.I5-1U7 
Northern Ireland News. 

England— 6.06-7.00 p.m. Look 
North (from Leeds. Manchester, 
Newcastle): Midlands To-day 

i from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 
10.45-11.I5 North (from Leeds) A 
Living Example; North West 
(from Manchester) Home Ground: 
North East (from Newcastle) 
Quite A Life: Midlands (from 
Birmingham) The Big. Show Place; 
West (from Bristol) The West 
Country; South West (Tram 
Plymouth) Peninsula; South (from 
Southampton) A Throne Of Kings; 
East (from Norwich) On Camera. 

BBC 2 

11.00 a.m. Play School. 

6.15 Open University. 

703 Dressmaker. 

7-30 Newsday. 

7.50 Landscapes of England. 

8.15 The Money Programnv?. 

9.00 Oscar Peterson's Piano 
Party with Count Ba^ic. 

9.45 Get The Drift. 

10.15 Pall or Eagles. # 

11.10 iWw.snighl. 

1123 Closedown: Bernard Hep- 
ton reads "Abbey Tomb," 
by Patricia Boer. 

LONDON 

9 JO a.m. Schools Programmes. 

12.00 A Handful of Songs. 12.10 
p.m. Rainbow. IZ30 Paint Along 
With Nancy. 1.00 First Report: 
News. FT index. >30 Lunchtime 
To-day. 1.30 Crown Court. 2.00 
Good Afternoon Money -Go- Round. 
2J3Q Galloping Gourmet. 3.00 The 
Big Valley. 3.55 General Hospital. 
4J!0 The Georgian House. 4^0 
Ma,;pie. 5JW University Challenge. 

3.50 News Trom 1TN. 

6.00 11 Cuuld Happen To You. 
6A5 Crm-sroads. 

7.00 Candid Camera Classics. 

7 JO Hawaii Five-O. 

8.30 Yes — Hone.slly. 


RADIO 1 247m 

(5) Stercofiltwilc broadcast. 
iJ» a.m, .Vs R.idip 2. 74)0 Noil 

Bdmo^do. 9.W Tony C.'jryimrn. 12.00 
Jt>!innTo Walk-r. imlnriuig U-M p.m. 
Neu-sbcJl. 2JB David llapulion 1S1 
inlcn on Vltt-'u 4AD Ko'SKH'k Boinid 
Table. 1© V. ws'ji'al. M2 Sam Costa 
i S i Ouliu Radio 2i. UJn ,lQbn Heel (SI 
■ aino on VHK*. 124X^12.05 a.rn. .Vs Radio 

RADIO 2 , * 500ra VHF 

6.00 a-m. \itrc Summary. M2 Culm 
Berry iS', including 6JS Coniad. 7JU 
Terry Wosan iSi, ineUidlna 4.27 Ractnz 
Uulliim and (45 CnnUei. 9J)2-U30 fell 1 
Mnrras'h Ositn RoUie iSi. includiOR UJO 
WaBSonrn’ H'alJc. 1L30 Jimmy.. Young 
•Si. L55 pan. r.aod LMrnmR iVill-t. 
2L02 David llanillian 'Si a< Hudio'l. but 

UK Ill-ring OH two only >aim attm Scot- 
land I ;.4i and 1.43 Spurts Desk. 
Ifaunners' Walk. ®.<8 s Doris Desk. «■« 
Sam dual a 'S'. incitldlnK 5JB Sports Ds’te- 
665 Snurtv Dv>k. 7J2 Treble Chance 
Knockont Qua. 7J0 PEay Ii Asam S'- 
Jidiu Gnwory cnnlnws UU' CBC Radio 
Onbestrj iSi. 9J2 Friday NUht ti iiuaie 
NUffli iSi. 10412 Sports -Desk. #» 
Seoucnce Time at ’be Radio 3 Ballwom 
CSI, U4B Lirn JuUWin With The Late 
Show njtWm ■ only, also 2§2m Scotland. 
VHP joins Radio ti. I2J0-J2.05 a.m. f 
Ncwa. 

RADIO 3 464m, Sieree & VHF 

1 MkHwtv Wave only 

7410 a.m. Ni’irS, 7.® Ownin' «Si. 

Nch-S. 4JB Morning Conucrt >5!. 9.W 

jicivi, 9.05 Thu Wuuk's Composer: 
Mozart iSi. 9J5 fibi'FiUb and the Kale- 
vala i S<- W30 Cnnmres in E'xb'Sld. 

pari 1 |S I, ' zum interval Read Ins- UA0 


9JK) Bouquet of Barbed. Wire. ■ 

10.00 News. 

1640 Police Five. 

1040 Russell Harty. 

1120 Movin’’ On. 

1340 ajn. Wbat The Bibles Say. 
Ail 1TV, resion.s as London 
except at the following times; 

ANGLLA 

1.25 pjii. An«lla News. 24» Food File. 
230 Friday Afternoon FUm. "In Broad 
Daylubi.” 6.00 About Anglia. 7.0# 
Survival. 7JQ Mtss Analia ■ TT6. , I0J8 
PTObf. 12.00 KaHfcms. 12 , 20 aun. Your 
Music it Ntatat. ■ 

ATV MIDLANDS 

1J0 p.m. ATV NcwedcsK. t2J0 Friday 
AfaUoi-r.- "Murder at ibr Gallop'' aurruu 
Marsarct Roiherford. 540 Indoor LcMUe 
ciummonshlp of CbamMons. 5J# ATV 
Today. 7 M Yim Mr Dear. 730 Sale o l 
riiL- Century. LOO Hawaii Flve-O: ID JO 
E.flra Time. 11.00 Tbe Moostor Movie: 
"Moon of the Wolf." 

BORDER . * 

TUB p.m. Border • News. 2Jt The 
Splendour Falla. 2J5 Riptide. #4)0 
Border News and Uwhaniund. 7 JO Mr. 
and. Mrs. 1030 Border Forum. .114N Late 
Nir.bt Movie: "Dead or Alive." V2M a.m. 
Border .Neil’s Summon. 

CHANNEL . 

130 p.m. Cbdnml LuncbmuLV News and 
Wharf* - un Wh..Ti\ 2J0 He Kzidar 
Maimer: *'Moa>.r To Burn." <LM Report 
at *'ut. TJX Treasure limit. 7 JO The 
Stni'is or San I- ranci-V'o. 1J# Yus My 
Dear. 20J8 The Thrillseefeers. 1IL50 
(ail- Nfeht Film. Ladles Man." 

12J0 a-m. News and Wcaiher la Freneb. 

GRAMPJAN 

XJ0 nan. lirampian News Headlines. 
2JC Out or Town. 3 JO Tho-SataL 6 JO 
Grampian Today. 7.00 AI Boise With 
Kenneth McKcllar. 7J0 Sale or the 
Untury. (JO Hawaii Five-O. UJ0 
Indoor Leanue iJurapionship of uumpions. 
1U0 The Late llomr Show: 11 Nlfihl 
Creamri’s” folloned by Road and Ski 
Report. 1230 a-m. Evening Prayers. 

GRANADA 

. U9 p.m. This Js Your Right. 230 
Frida) 1 Matinee: "Female Artillery." 
tSJ5 lUiatUehi-ads. 5J0 Crossroads. 
0.00 Granada Reports. 535 Space 1089. 
■JS Sale nl Ibo CcMUi?- ^ The 
Mafikdau 1030 Kick-Off. f£L05 Fur 
Adults only: Da via Niven in “Eje of die 
L'l-rti." f ii40 a.m. DoutlaE Fairbanks 
Pnwmt. 

HTV 

IJO p.m. Report West Headlines. 1.25 
Report Wain Headlines. TJOi Women 
r-dijr. 2J0 Out t»r Toun. 3J0 CriH. 
4J0 A Plaiv To Hide. 530 Daiiy Fable. 
5 35 Crossroad 1 :. 64ft Report Weal. 0J0 

Cnnwn. part 2. 11.35 The Earwic Cello 
<S>'. 1235 p-m. Midday f“rom,,J>*rt 1 t5i, 

1.00 News. 1415 PUj-biU isn 120 Con- 

rert. pan « *S». 2-BB Joan and UeMcr 
Dia-swi 'S«. 333 .The* ShtHUkevlrii 

Symphonies iSi. 435 Leeds International 
i'lauo L'oinpvdtion IS». 535 Wed Piper 
•Si. 5.4S Hmiuwart Bound -iSi. 6-K 
Ncus 6.10 Uomi’.vjxU Bound iconid.l. 
«J0 LlfeliiKS: Leisure and . Becrcaiion 
(tr.oo-T.50). 730 socialism and Reality. 

LOO BBC Symphony Orchestra, pan 1: 
Sandor Salasu. LiKcU «S). 835 SOcfaUmn 
and Reality, pari 2. 835 Concert, part 3 
iSi: Bari ok, MlO? WO? I Did It iSi. 
1146 A Lillie Ron gan a& K)*ht Music <S<. 
1135 Pilinuky's Foeliy. U5542J# Sews. 

Radio 5 VHP only — 7 JO-730 'pJR. Open 
University, 

RADIO 4 

434m, 330m, 2S5m and VHF 
6.20 a.m. hews. 633 Fanulus Today, 
6.40 Praiv-r Jor ihe Day. 6J5 To-day 
Including 650 VHF Regional News. 655 
Weal bur. pro«r#rame non. 7.00 Kc.«i 
and rauTL- uf To-day including 737 SporLr 
deaK. 7.35 To-day’.i Papers- 7J5 Thought 
tor ihi- Day, 7J0 VHF Regional News. 
735 Weather, progranimo news. 8.00 
News and more nt To-day (nelndlnc LZ7 
SportPdesk. 835 Tn-daj'9 Papers. 84S 
i It sic rd ay In ParUuneut. OJO Ketrs. 
S4B Vmci! o) the People it from MO). 
riOJU nkw. tio.ee awcbsoim. mjo 
Bally &mcc. TIOjK Morning Suit.. 
ULOO News. tLUS- Somcihlne to OociBre. 
11148 When Mutuc was umtie. 1230 
Nhws 12.02 pan. You and Yoiira. liW. 
Oh. C.-t On With it! HZS5 Weather, pro- 
Rttaunp news. VHF i.nscept London and 
S.E.j Renlanal Ketrs. LOO. The World at 
One. 1J9 Thy Archers. 140 Woman's 
H«ir (i Ham 240) including 2.00-2^2 


Report Wales. 635 Space 1968. 730 Sato 
of the Century. 8410 Hawaii Five-O. 1030 
Street Somerset. XL1» The Adyenrow. 

HTV Cymru /Wales— As HTV- General 
Sr r Vic? except: 13IU-25 p.m. Penawdan 
A'ewyddlon y Dadd. «30-«3B Stoston 
Cantamil. tOj-631 Y Dydd. Ujihijo 
O utlook. 

HTV West-As HTV General Service 
exei'Pl: 130-130 p.m. Report West Head- 
lines. 648-635 Report Wosl 

SCOTTISH 

US p.m. Read and Weather Report. 
24W House calL 234 Oat or Town. 245 
The inherttoia. 530 Laccybrntonpoppero. 
S3B Crossroads. 6J0 Scotland Today. 
6.30 Six Million bailor Man. 730 Sale 
of (he Century. 8,00 Combat. 1638 Ways 
and Means. U.M Late Call, tUJS Late 
Night Movie: "Ship of Fools." 

SOUTHERN 

L20 p.m. southern News. 2.00 Women 
Only, zjo The Friday Matinee: "Jack 
McCall Desperado." 430 Sinbad Junior. 
535 Crossroads. 6J0 Day by Day 
(Channels 0.- 11. 27, 42.- 53 and 60). 6410 
Scene South East f Channels 10. 43. M 
and 08 only). 635 Out of Town. 7.05 
Two’s Company. 830 Yua My Dear. 
1030 A Soul hem Report- tu.00 "The 
Murder Canw.” 1230 *jn. Southern Hews 
Extra. 

TYNE TEES 

935 ami. - Starting Point, 130 p.m. 
Lunchtime News and Looks rtuiud. 230 
The Saint. 335 Farmhouse Kitchen. 6.00 
North East Nea-s. 6 j 05 Division. 730 
Sale of the Century. 8J0 Hawaii Five-O. 
1830 Sporrstimo. 1130 The Friday Night 
Film: “ Cotter. " 1235 n.m. Epilogue. 

ULSTER 

L20 p.m. Ulster News Headlte.-s. 
followed by Lunchtime. 230 Friday 
Manner: " Made in Heaven." starring 
David Tomlinson. 436 Ulster News Head- 
lines. 64W UTV Reports. 635 Police Set. 
7 jo Yus Mr Dear. 730 The Magician. 
130 S ports caSL. IB 30 pollen 5 Wry. U30 
The Food of Love. 

WESTWARD 

1235 p.m. Gas Uonrybun’s Birthdays. 
130 Westward News Headlines. 230 The 
Friday Matinee: " Money To Bum." 6J0 
Westward Diary and Sports Desk. 74)0 
Treasury Hunt. 730 The Streets ol San 
Francisco. • 8J0 Yus My Dear. 1032 
Westward Law News. 1038 Late With 
Damon. 1850 Late Night Film: " The 
Lad Inf Man." starring Jerry Lewis. 
1230 a. hi- Faith Far Life. 

YORKSHIRE 

130 rjo. Calendar News. 230 Here 
Comes The Future. 255 Houseparty. 335 
Farmhouse Kitchen- 6J0 Calendar. 7.00. 
Man About The House. 730 Sole Or Tbc. 
Century- 8.00 Hawaii Five 4). 1030 

Calendar Sport. 10.45 The Friday Nigh! 
Film: " The Fly.” 

NctfS. J235 Listen with Mother. 34» 
Nous. 335 Afternoon Theatre. 430 
News. 4415 Any Answers. 435 Sum* 
Time. 5.08 PM. Reports. *S56 Financial 
Report VHF Bcglpnal News. 53S 
Weather, programme news. 6 Jo News. 
635 Top of the Form. bj«5 Tho Archers. 

7.00 News Drift- 730 Pick Of the Wei*. 
830 Any Questions? 745 Letter from 
America- 838 Kaleidoscope, 6.59 
Wuaihor. 3830 the World To-night, 
IDAS A Book at Bedtime. 11JD The Finan- 
cial Wdrid To-ntehL ZU5 Tiwtay in. 
Parliament. 3135 Week Ending . . .. 

U F?r School* (VHP only)— 430 UU.-1230 
and 2J0-330 p.m. 

BBC .Radio London 

286m and 943 VHP 
- 6 jo n.m. As Radio 5. 830 Rush Hour. 
630 Downtown.' 1133 In Town. 1233 p.m. 
Call In - including 1235 London Newt 
Desk. 235 206 Showcase. 535 The 
London Gardener. *33 Ldbfty. 4 32 name 
Run including 5.60 and 630 Lmujon News 
Desk, 630 SportSfkld. 730 (n Town. 
830 Good Fishing. 830 Coidellno, 3A4U 
Single File. 12304235 ami. As Radio 1 

London Broadcasting 

2£U» anofiZa VHP 

5.00 a-m. Morning Music. 630 "A.M." 

10.00 Brian Hayes. 130 p.m. Newswatch. 
530 Newsbreafc. T30 Arena. *J» David 
Bassett. 138330 a-m- Nlghlwatch. 

Capital Radio 

.194m add 95«S VHF 

6.00 tun. The Breakfast Show. 9J0 
Michael Appel. 1236 Gash on Delivery. 
230 PM. noser Scot)- 730 London 
To-day. 730 Open Line.. ?30 Root Show. 
U30 Tony MyatL 230 un>. flight Flight. 


■ THEATRES 

HAYMARKET.. 930 5832. E» 
O 


SADLER'S MTCLL5 7H. ROHMiv Are. tCi 
837 1572 t Recorded Uko- Inn 278 54501. 
Until March 20. Era. 7.30. Mats- Weds- 
and 5ao> 2.30. D'OYLY CARTE In 
GILBERT and SULLIVAN. Ton'L lomor., 
Mon:. Tubs., and Wed- Pirates oi 
Penzance. .Seats 50n-£2.50. 









1 T'UMrTM 





VICTORIA PALACE. 

Eros. B.OQ. wed.. 5a;. G.0J j 
MIKE YABWOOB 
BOOK NOW— Most ens Feb. 
Scectal rccuc-.ions and canini 
— jpwr Eot Oftce. 


WEMBLEY EMPIRE POOL. 

Men. td Fri. 7 as. Mari.- 
Thoro. ar 3 0. 5tt. at 2 0. S. 
MUSICAL SPLCTLCULAJOS 
DICK WMITTINCTON 
Cbitoron and DAPs 6a!f- fire 
Anrole parking. Pjr )! 


YOUNG VIC. MACBETH 


YOUNG VIC fbr Old ViW. 


CAMNCTDGL 836 BOSS. Evenings 8.0. 
Wed- anrf Sat. at 5.00 and B.15. ■ 
Michael DENISON. Ocrefc GRIFFITHS 
THE BLACK MIKADO 
“ Best Musical 76 & probably 77." S.Tms 


CASINO THEATRE. 01-437 6377. 

Evps. 7.30. Mats. Wed. Th.. Sal. 2.3B. 
DANNY LA RUE 

‘ Biaxes a ulamorous trail " Ero. News. 
In QUEEN DANNIELLA 
Bln. Nashv comedy." Sunday Mirror. 
"A lot ol ton." Only Mirror. 


DUCH£SS Frt 2V2- _Evo«.n« 8.00. 
Frt., Sat. 6.15 and 9.oo. 

OH 1 CALCUTTA ! 

• NOW IN ITS Gth YEAR 
Breatntaklnoly beauuiul." s. Tel. 
The nudity Is stunnms." D. TeJ. 


DUKE OF YORK'S. BIS 5122 Man 

ROGER'S LAST STAND 


TO. 8 T»i 6 ur Z ^ B ^ Cn e - Wed 4 

T KE LADY . 1 °R ™ E TIGER ° 
,™"cWous number" bbc 
• « „ *s most ^ 

IS- S vj: 


Lie. Shojr Frii «» SJ 


THE GINGER MAM 
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eht Garden ' 


by ELIZABETH : ; FORBfS 

Zeffirelli productions of TuriddiS. it. is-notbecause he' 
eria rusticana and I png- dees' sot act Caoio: splendidly— 
were revived at Covent he does— hat because, -despite 
n on Wednesday before -a his carefully- greyed hair and 
eteay ..full house. The drunken gait,, fie ‘remains an 
jce came, no doubt, not so attractive man who would know 
to hear, the Heavenly how to retain Nedda’s love, 
s °^ era * to see— and Glan-Piero Vastromei also 

lacido Domingo - play— appears' in both operas; making 
Tnriddu in the a sturdy Alfio in the first, and a 
Camp in the Leon- properly -vicious Toirio fn the 
...Ana the audience cer-- second. Hestogs/the Prologue to 
gets its money*? worth. Paggliacet in extrovert style 
sober of_ tenors have liked with plenty -of solid tone. Pauline 

5 both these rples in one Tinsley is excellent b& Santuzza; 

6 ■ Gigli did "so at Covent her voice rises thrflllhgly over 

3 30 years ago. and Jussi the big ensttnbles .vrith do hint 
ig used to* at home in of harshness even is the highest 
ofon. Gjgli. at any rate by register. : Heather i.-Begg as 
me in his career, was more Mamma ■ Lucia:- -‘ and Gillian 
cing as Canto; Bjfirl tog Knight as Lola- -complete the 
the lyricism of Tuziddu’s cast of CaooQeria rtsttcono. 
more to his taste. - Mr. - / ■.’• 

go sings both roles equally i n Pagliocdi, Adriana Maliponte 

! ^ N«kfirw*h f oiler, warmer 

l bring all the beauty of timbre tfoan Js, sometimes heard 
ecessary to toe first opera, in this role. ■ Her vibrant voice 
teejung in reserve more * a t its best to] the duet with 
uffitnent strength of voice Thomas Allen’s: ardently sung 
mo s outbursts of rage and Silvio. Frauds'- 'Eg e non makes 
*Y- . an eloquent Beppe. . Both operas 

r characters wallow in self- are well rehearsed, and the 
ir. Domingo plays Turiddu chorus, in. .spiencfid collective 

unni It -m ntfievV Knif . ufliA .1 1 .. = ■ . 


Cinema 


deeds 


by NIGEL ANDREWS 


Round House Downstairs 

Hamlet 


bv B. A.. YOUNG 


Conversation Piece (X) Curzon v. ’ r.f T. 

The Killer -Elite (X) „ . i <irS-?gy ■ ■ ' , '. - - 


Ankur— The Seedling (AA) 

Phoenix, East Finchley 
Operation Daybreak (AA) 

Warner, -West End 3 
A Windo w to the Sky“(A) Ritz 

Luchino Visconti’s Conversa- 
tion Piece was booed at last 
year’s New York film Festival,- 
and one can understand why. If 
I were to choose one film from 
the. cinema's chequered recpnt 
history to illustrate toe defects 
of co-production film-making — 
and the horrors of dubbing in 
particular— I would choose this 
one. Not because Conversation 
Piece is. aH bad, , but because 
everything that is bad in the film 
can - be .attributed to the 
hideously clumsy way in which 
its script, its dialogue and its 
essentially Italian flavour have 
all been rendered into a fiat mid- 
Atlantic TgnglMi- . 

The film's makers have created 


.vvv-,.. ■■.V •...> f i 

yjfjrf . r y { ;<..X: ^ / j£.' ; 


. > K x .?ir X..A a < ’ 

v ■ • 


spoilt mother's boy who voice, is particularly convincing | their own problems. Of the five 
ways got everything be in Pagliacci, though. toe rustle of a—— «—*. 

1 in life, and cannot' under- sweet papers - as , the villagers 
now why he should .riot watch the play'- is carrying 
antuzza and Lola as welL- realism a bit too' far.' Robin 
• self-pjty stems from the Stapleton conducts Mascagni with 
^s.of a' man disappointed plenty of gusto, and treats the 
in love and in his career. LeoncavaHo . score with a most 
prefer Mr. Domingo's rewarding delicacy of touch. 


Varese 


by PAUL GRIFFITHS 

„ two immense orchestral times with the owner’s mark still j 
. of Edgard Varfese, present in - "toe . material 
.rues and Amina,, on (Stravinsky was not above detail- 
^sday brought to a con- iiig the things stolen from his 
the festival of bis music music in the. other -.orchestral 
has been going on at the work. Arcana).-., 

Academy of Music during The piece gives' the impres- 
flliter months. To perform sion of having been composed in 
•j .these works is a labour of the raw, bearing toe effort of its 
?s. even for a professional genesis, -and this ' desp ite the 
ra: Varfese is unstinting fastidious care with ^vhich it is 
demands on rhythmic constructed: - It was- one merit 
, ensemble and, not least, of the RAM performance that 
t. particularly for the A meriques appeared gargantuan 
layers, who must shriek and also briskly impulsive, its 
>om at the, extremes of mod mis often heavy, but made 
anges. To perform both like lightning. “Atthedose, with 
sounds like foolhardiness. the Duke’s Hall . ringing at the 
the event, the student .final long fortissimo, Varfese's. 
ny orchestra under John vision of new worlds— universal | 


principal actors one is American, 
one German, three Italian. Burt 
Lancaster plays en. elderly pro- 
fessor -whose lonely, sequestered 
existence in a big, book-lined 
Roman apartment is disrupted 
when he agrees to rent toe flat 
above him to four mysterious - 
visitors.. One is an Italian 
countess (Stivana Mangano), one 
her lover (Helmut Berger), toe 
other two her daughter and her 
daughters toy friend (Claudia 
Marsani and Stefano Patrizi). 
The contract has hardly been 
drawn up before the new tenants 
are knocking, walls down, play- 
ing loud music and generally 


Buzz Good body’s pocket Hum- 
let for the Other Place m 
Stratford is immensely exciting. 
It throws off melodramatic sparks 
that cast an unusual glow on the 
familiar story. No question 
here of an introspective intellec- 
tual seeking a course of ven- 
geance suitable to bis individual 
problems; :hl s Is a play of con- 
tinuous ‘ almosi melodramatic 
action. Ben Kingsley's Hamb-t 
is full of self-confidence and 
pride. Never mind the costumes 
suggesting an English upner- 
class setting of the 1970s. They 
are no more relevant than the 
more commonly worn Jacobean 
dress; in fact they are usefully 
neutral in emphasis. 

Having said all that, 1 must 
add that you will look in vain for 
many of the classic virtues. .Mr. 
Kingsley often' gabbles his lines 
so fast that 1 could not distinguish 
a single word. At other time^ 
he breaks them up in defiance of 
meaning; "I! Loved: Ophelia!" he 
calls across the grave He often 
sounds, even in intimate scenes, 
as if he were addressing a public 
meeting. 

This preference for sound over 
sense spills over into some of 
the other parts too. but never 
quite so noticeably. On the 
credit side there is a sparkling 
Polocius from Andre van 


Gyseghcm in the manner of a 
senior Civil Servant; his ex- 
changes with Reynaldo (Charles 
Dance— a junior Civil Servant) 
are uncommonly amusing. The 
gravediggers. Bob ■ Peck and 
Terence Wilton, extract new life 
from their old jokes by skilful 
retiming. Yvonne Nicholson's 
Ophelia is finely dune, especially 
in the hard parts at the end; and 
Mike I Lumbcri bestows a grace 
and dignity un Gertrude that 
George Eaker's Claudius, a dodgy 
financier rather than a monarch, 
hardly deserves. 

Tnere are some evocative 
points— Laertes (Stuart Wilsonl 
repacking his suitcase before he 
ein barks for France; Ophelia's 
real, probable “remembrances" 
that she so movingly returns to 
Hamlei; dead Poioniys’s dressing- 
gown worn by Ophelia as she 
mourns him in her madness. 
There are touches too that spem 
to me mistaken. Osrie addresses 
the Prince with his hands in his 
pockets. ‘ Laertes is restrained 
from attacking Hamlet in the 
graveyard by the Priest and one 
of the Gravediggers. Worst of 
all. the final fencing collapses 
ioto a free-for-all bar scrap. 

All the same, very exciting. Go 
early and get a good seat: the 
sight-lines are sometimes 
dubious. 


Silvan* Mangano and Claudia Marsani in 4 Conversation Piece 1 


creating havoc with the pro- Mr. Big is the same— ^Gig^ Young claustrophobic. The faces of the resistance fighters, bis death 
fessors tranquil life style. Soon 33 Caan's seedy, two-timing intel- cast— particularly of the ravish- brought about an unprecedented 
there is no detail of his tenants’ hgence boss.) And toe gruesome ing Shabana Azmi as the peasant series of political reprisals, 
lives with which he has not sequences of Caan's operation girl — are a landscape in them- One says true stories. But 
reluctantly become familiar , and rehabilitation in hospital ex- selves, and the progress of the apart from some incidental his- 

from the lamp-lit orgy d trots Peckinpah’s concern with girl’s infatuation with her torical accuracy, it is unlikely 

that the three youngsters hold the realities of physical pain into master is evoked not with words that either of these films bears 
one night in fais own drawing a disturbing and effective new but with the subtle language of the slightest resemblance to the 
room to the -political antagonisms ar ® a- , - movement, gesture, facial expres- events that inspired them, 

between Mangano. a Fascist’s . But hereafter the film becomes sion. Around 'his two principals Operation Daybreak contains 
wife, and one-time Marxist wcreasuigiy modish and 1m- Senegal creates a complete and actual news footage, of the 
Berger, plausible. Not even a semi- harmonious world — the dry, Lidice massacre that followed 

• The film fs unashamedly stagy, crippled arm and leg can weaken lethargic beauty of the Indian upon Heydricb's assassination. 

The action hardly moves beyond tiaans thirst for revenge, ana countryside, the slow -pace of but otherwise it is a routine and 

toe walls of the two apartments, , e * a . crasfa course of judo everyday life, the sly and briskly predictably far-fetched mixture 
and when 4t does even toe ex- }* 5S £P* “0™ * ne ?f!?v fnei1 ,? J? e characterised villagers — end if of Boy’s Own heroics and 
teriors (an elegantly crumbling ** off hunang^Duvail through the y011 jj ave remained impervious quaintly improbable period 
roof-scape of Rome) are seen to of international intrigue to the. charms of Indian cinema recreation. Timothy Bottoms is 

be studio-built. But the enmity £ ji??!?!? 11 before now. this may well be the the star. Lewis Gilbert directed, 

between theatre and cinema is an 1 and Ills 1 laughter gftn to make you change your Wtndoic to the Sky is a kind 

exaggerated one. and there is no *' ' 3U.? mind. of cross between Downhill Racer 

and True Confessions : some 
- vivid skiing footage intercut with 
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Judge Jeffreys 

by MICHAEL COVENEY 


re^n w^v a taGTativT onl^t BS? *Sffl 2ft 
ai«, ,1 ^ films credibility wears as thin 


film cannot work (took at 


credibility wears as thin 
as its excitement and the 


produced beautiful, and mental as weU as geo-' £ustachea The Mother and the ctimaetic flriit aboard u US ^ t™* A much souliul dialogue, much 

nd crandlv evocative **r*nhi>»T— h«*n sunerhlv I Whore ). What sabotages this bittleshiD toSan Francisco har' Window to the Sky is the true wandering by sun-dappled rivers. 

enterprise is that the talk is so JET sTor y of American skier Jill and the kind of fanatical Holly- 

pertonnance 0£ atcojui , Platmidinously written and— JSS^Sdling atmwmaM J ana ? <,Dt ’ "T bo ,ost **■« her wood stiff : upper-lippery that has 

irks by which Varfese I was aware more of the elegance Lanc^ter apart-so abjertly de- dme mSy I tffiS “ J L sk * l S accident in 1955 the heroines friends rallying 

‘ ‘ ’score, of- its subtle Peered. Mangano and Berger aimdv Tnd don. much h.Z them her lmrament round her with cnes of “Qurt 


: and- grandly evocative graphical— had , been superbly 
lances. realised.' ... ... 

•iques was the earliest of In the performance, of Arcawi 


to be remembered, of the "score, 
he was nearly 40 when interweavings and carefully 
ipleted it in 1921. A few assembled, ethereal sonorities, 
earlier he had emigrated Here too toe * young. . players 
U.S„ his bead filled with showed themselves fully capable 
w sounds which had just of the intricacies ‘. required, or 
— ipon Europe: the insistent almost - so— there were f some 
of The Rite of Spring, points which lmght-jkarir been 
. clean-cut. blocks of made : . mp ret- neaefcr.^. ffbe 
Um, the blaring disson T development of . . the .-.Vqtk, 
(and' the delicate ones) the development which operates 
loen berg’s atonal orehes- in. quite unforeseen ways like 
:eces, the flowing move- some alchemical process .(the 
and sophisticated colours score carries a ^inscription from 
sbussy.' In AmMovts Paracelsus), yas magnificently 
seems to have been sustained, jpie whole concert 
ned to bring them all to Vas, indeed^'a splendid achieve- 
assive culmination, some- ,ment. f ' .. 


lie Scott's 

Elkie Brooks 

ANTONY THORN CROFT 

rears people - have been: singers and belts out better than 
nice things about Elkie average rock and -soul songs, 
and the bands, such as including some attractive edm- 
Joe, that she has sung positions of her own, such as the 
d for years nothing much reggae slanted “ Jigsaw Baby.? 
jened. Now she has been Much .Of toe .rest of her maierial 
” to be repackaged, and comes from black artists; Elkie 
her spanking new album Brooks has a very “black'’ 
a push is appearing cur- voice— but this is hardly a eriti- 
t Ronnie Scott’s. , . cism. 

a good setting for prob- I used to be worried at the 
r best female singer. In way popular singers were 
■ears since sbe left Man- muscling in on ' Ronnie Scati’s 
and went on, the road jazz temple but Elkie Brooks is 
■ooks has sung it all and such an ideal late night, dark 
; alL and her tremendous spaces and red lamp shades, per- 
the most striking feature former that it does not seem to 
g set matter! She is also worth look- 

sings jazz songs, like ing at in challehgingly tight jeans 
e Fruit,” with -great and a nothing top; sbe hectors 
re; difficult standards like the audience with cheerfulness 
Seated Lady” with the (but without charm); and her 
an Ella Fitzgerald; she voice goes everywhere she wants 
mages to make routine it ' 

%s like “He’s' a Rebel” -Whether Elide Brooks now gets 
cessary. And. as usual, the acclaim she- deserves .should 
■ recruited a fine band to not matter; sbe must know that 
•. at the moment sbe can sing any 

e bulk of her act she is performer appearing to the H.K. 
led by three black men oft the stage. . . 


sum 


jiverea. mangano ana nerger a ] rf , B( | v nn d rinno miirh harfer r “ C1 -uuiijiuerii l iuunu ucr wjiu tjiea ui vuu 

‘dub toeir own voices and speak ^e Hoic Kone ^lartial aS k? pe of c, “ ahfj ' 1 P» for -'the worrying about your firm— thank 

I in a stiff, elocutionary English “JF® Hong Kong mart!al **** Olympics. Operation Daybreak God you’s still cot a head ” and 


stiff, elocutionary English mnvipj; , — 

that makes nonsense of ' their Si nnB wi na . IS the story of toe assassina- 

p f H 'g T,c, ‘- I ^ ta - the,| i eUo ^- b *~ B 


While the two youngsters are S22SS? “ Reichsprotektor of Czecho- shit and suicide." With friends 

rendered into?,, ^ S°!5 k,a -. L“ Pn ^ ue „ 194 r -’" a jWlBnerlw-llk. that 

— wm.ldje ?Xi4d."d?n t to < W^re^,3^ d b - y 4 grnw . 0t 

■SS2W who. remains proof there- 1 


Stranger and stranger down 
at Stratford East Under the 
new regime we have had two 
modestly conceived period 
musicals and now a hesitant, 
undercast show about the hang- 
ing judge that is one minute 
yokel knees-up. the next sub- 
standard Edward Bond and only 
fitfully an entertaining portrait 
of the gouty, alcoholic magis- 
trate indulging his sadism with 
the blessing of King James II. 

This is perhaps a harsh sum- 
mary, for there is much that is 
good in C. G. Bond's play (first 
seen at the Northcott, Exeter, 
in September 1973). As in E. 
Bond’s The Fool — a play that 
springs frequently to mind, 
especially in the prison scenes 
with the Taunton rebels — the 
larger issues r of the day are 
seen from the viewpoint of the 
people they affect at grassroots 
level. And although the 
Taunton inn. the Golden Bullock, 
is visited by a cartoon Isaac 
Newton stumbling hilariously on 
bis theory of gravity'. Mr. Bond 
paints a good, realistic picture 
of West Country folk enduring 
bard times. 

All this is jettisoned in Max- 
well Shaw's facetious production 
which allows too many of the 
cast to fall back on old tricks. 


And the central relationship of 
Ron Yates and his friend Wozzie 
Duff is sabotaged by the in- 
appropriately lightweight play- 
ing of Simon Williams in the 
former role. His sidekick, how- 
ever. is played with attractive 
muscularity by Michael Halsey, 
who responds to Mr. Williams's 
perfunctory delivery of a uall ivs 
speech predicting that 44 one day, 
people will wake up ” with 
fervour and conviction. 

There is confusion in the com- 
pany as to what is bawdy, comic 
playing and what is trite jocu- 
larity: Mr. Williams sees fat to 
grovel for laughs by mentioning 
popular TV shows; while a little 
child turns out for the execu- 
tions clutching a bag of potato 
crisps. 

It is always a pleasure to see 
Howard Southern in action, and 
he takes his chance with the 
testy Judge very* well, gushing 
forth in great bursts of foaming 
righteousness. The design by 
Tony Leah has a grainy solidity 
that some of the actors might 
do well to reflect upon (or. in 
some cases, hide behind), and 
Ray Duffill’s lighting is nicely 
balanced throughout, especially 
for the fine scene in Act 1 
where the Kings soldiers. In 
resplendent tunics, bicker over 
the clothes of a dying traitor. 


tion than to this melancholy two- after against all toe sales talk 
hour, meditation on life and rZSipulrton ot fconSpt 
loneliness. society. Even here, however. 

S£ Caans fid S«y. Actors Studio 
film some of the dignity and performance brings the chgrac- 
reso nance it Tnay once have ter in a seC ond to Warren 
had m Visconti’s head. Rueful. 0a tes*s sullenly blazing hero in 
aristocratic, stoically poUte, his A I/redo Garcia: and no actor 
performance is a perfect com- could have emerged unscathed 
pamon piece to the role be from the film's flDal scene— a B- 
played ten years ago for m ovie version of the last act of 
Visconti, as Don Fabrtno in Hamlet, with everyone appear 
The Leopard. But the odds are j n g on cue to get his- just des 
stacked against him, and even 3erts . and the ground ending un 
Lancaster can do nothing with almost- comically . littered with 
dialogue- that alternates corpses. The only consolation 
between • stilted would-be pro- f or Peckinpah fans is that the 
ftmdtties (“ I’m not interested director did not have a hand in 
m people who lose control of the script— that can be blamed 
their own destinies”) and on Marc Norman and Stirling 
sudden eruptions of banality Stilipbant, who adapted a novel 
("If ever a landlord had diffi- by Robert Rostand, 
cult tenants ...”). The film is ^ 

stylishly shot and sumptuously 
design ed-^-witb couturier credits ^? me ^ pass Qttiwly to 
as long as your arm— but one Indian films, and Shy am 
ends up wishing that Visconti Senegal's Ankur - — The Seedling 
had spent just a little less time « more leisurely than most: a 
on how the film looked, and just toag. brooding, taciturn film 
a little more on how it sounded, about a young Indian who is 
-* • persuaded to give up his college 

Sam -Peckinpah's The Killer studies in the city to order to 
Elite begins with a bank. James l°°k after his father’s farm. 
Caan and Robert Duvall play two' 9®f 8 * her ® he faJls f0r aJ>«aaam 
espionage buddies, employed by fitel of a lower caste, wUh ulti-| 
a privately-run intelligence mately tragic consequences. It 
agency, whose latest assignment is a film that asks for patience 
is td protect a top Russian defec- “ud concentration, and to a 
tor from an assassination threat, great extent it rewards them. Its 
Unknown " to Caan, however, strength lies less in its ■ story 
Duvall has sold out to “ toe other «wu n the incidental details 
ride,” and no sooner are the two with which that story is fleshed 
men holed up with their protegfe out:- toe stray glances and 
to a California hunting lodge gestures of the characters, - the 
than Duvall' kills toe Russian, details of the landscape, the 
shoots Caan in toe left knee and marvellous use of music and 
elbow, and hotfoots it over to natural sound, 
the enemy. Setting bis film *n and around 

' So far so good. The scene is the hero’s tumbledown fhnn- 
sef-fhr a modern-dress revenge bouse, Senegal- confines his, 
story on the lines of Peckinpah's action to as small an arena as 
last fihn. Bring Me the Head of does Visconti in Cores ersation 
Alfredo Garcia. (Even the film's Piece. .But the film never seems 


by -RONALD CRICHTON, 


ngUsh National Opera’s firmly tied to place , and date. Te Deum, when in the middle of 
so is predictably unlike The Papal city may have been , his private thoughts, Scarpia 
ent Garden production < down at heel, but not ao mean suddenly realises be is being 
by Zeffirelli just over ' and. poky as it is shown: in thi* blessed by the Cardinal. As a 
i ago with CaDas and production. Scarpia do doubt rather feeble concession to the 
. the centre of a splen- -was only a glorified squatter, in fashion for ignoring toe pro- 
norous and observantly toe Palazzo Farnese, but even scenium arch toy drawing atten- 
Roman canvas. At toe the. coarsest police thug would, tom to it, Scarpia makes his- 
. John Biatehley as pro- surely “ have - enough of the 'first-act entrance, followed - in 
id Margaret Harris as Italian instinct for making a due course by the church 
offer what appeared at show to choose something less dignitaries, from one of the 
performance on Wed- dim than this choeolate-hued stage boxes. 

& be an exreedmgly §*1^ ' The company’s designers - -cvjo*. ta w th? title role, 

un version. They use, have a thing about deep and v a ™ e ft 

jo the very different sub,, dirty browns: thev worked in ^™P eretI b y dowd ^,^, ?^ es v >]5 

ssfully appUed by this Roderick Btydon -conducted, wMto eyw to 

“ ■’X'x ^ re ^T de , ro “ ly ' '2 Bn ]£ Si -“ 

eis mm a lew targe the slowness of some (not all) w simrine for most of toe opera’ 
<e the ugly, out-ofscale 0 f the speeds that lowered the witofolL well-centred tone. From 
if a sunt (Andrew?)' iff spirts & the lack of tension « ^3^ d’arte ** onwards **(« 
?iS?t£Z totonatic thrust. (Juldtois Evan? held the stage (the torture 

n0t - 100 b , * be same score that de Sabata bits -are tactfully handled) in 
smaH, crowning the once recorded and so 'signally. a lSTof See in her 

transformed?' The outstanding .-movements. Toscas can get by 
fealure of the Coliseum perform- without the exceptional 
m toe prison kitchens, ance was • Norman Bailey's magnetism of a Callas, but 
may be a case, though Scarpia. . He should, perhaps, Sardou and Puccini . between 
r ery strong one, for take more ’ pains to conceal Us. them gave, the character so little 
istog Tosca to order to intentions under a cloak of fine- substance that without that mag- 
it a rotten and corrupt maimers, but the: voice is netism they have a bard time Of 
signed in Rome during tremendous, - toe . movements it • Keith Erwea was singing 
teonie wars, and so -ou. Imposingly confident "There .is Cavaradossi with toe handicap of 
-e remains. Tosca is a splendid moment during toe laryngitis, but- managed the less 


strenuous parts in a way that 
suggested he will be well worth 
hearing when be recovers. The 
only small part to reach distinc- 
tion was John Tomlinson’s strik- 
ing, desperate AngelottL 
Edmund Tracey’s new transla- 
tion promised, when one could 
catch it, sense and clarity. There 
were some misaccentuatlons 
(I'm here . . . I’ve seen those 
paie eyes . . .) of a kind which 
intelligent singes can disguise! 
or turn to. expressive use.- Bui. 
for the most part Mr. Bailey 
excepted, toe words were incon- 
spicuous.- Th e lighting improb- 
ably credited to Robert Ornbc. 
needs attention. At its best it 
is dreary, at its worst (to the 
last act. with deplorable stars 1 
clumsy. The pro gramme book is 
studded - with photographs of 
famous. singers formerly 
associated with this opera. It 
may have been intended to point 
the difference ' between the 
wicked, frivolous, star-worship- 
ping past and out virtuous, demo- 1 
cratic age, but it has the opposite 
effect My favourite is the pic- J 
tune. of Lotte Lehmann, erect] 
and formidable as a German 
general’s- wife, confronting an j 
obviously terrified Scarpia. 
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i&erian cement crisis writ i 


BY JOHN Y ms. SHIPPING CORRESPONDENT 


ONE OF THE first London High 
Court cases to stem from the 
Nigerian cement crisis emerged 
yesterday . when a writ was 
issued - against a Madrid hank 
claiming non-payment of- $432,000 
demurrage 'and freight charges 
to a Panamanian-registered ship- 
owner. 

The shipowner, Gemini Cam- 
pania' Nayiera. Is alleging that 
'fte* Banco International de 
- Ctimmereio has failed to honour 
an 'irrevocable letter of credit 
issued with a charter to deliver 


World Car Markets 


9,000 tons of Portuguese cement 
to Lagos. 

Chronic congestion at Lagos- 
Apspa caused by Nigeria’s mas 1 
sive purchases of cement has left 
the Gemini ship waiting to 
unload since last September. A 
spokesman for Christos Lemos 
and Sons, the shipping agents, 
said yesterday that , the writ re- 
quired the bank's representatives 
to make an appearance in the 
High Court 

Legal action prompted by the 
shipping delays have already 


been mounted in Germany and 
New York. But both of these 
have Involved letters of credit 
issued by the Bank of Nigeria 
and its agents whereas the 
Gemini -case alleges that the 
Madrid Bank issued its letter of 
credit purely on behalf of the' 
ship's charterers- Fletamentos 
Macia SA of Barcelona. 

Some 170 ships are still 
anchored off Apapa with con- 
signments of cement which are 
part of J.6m. tons ordered for 
delivery within a 12-month 


period by the Nigerian Govern- 
ment under General Gowon. 
Nigeria's new military region? 
is now trying to renegotiate 
many of these contracts — worth 
Slbn. in total— and- has ‘taken a 
series of emergency measures to 
unclog its port. ' " ' 

The use of Port Harcourt and 
Warn, together .with new buoys 
where ships can moor and dis- 
charge into jiightriers, has 
apparently boosted the discharge 
rate to 24,000 ton* > day from 

2,000 tons last July; 1 ■ 


Japanese are front runners 
for Nordic computer order 

• T T C 1 BY WILUAH DUUJFORCE * STOCKHOLM^ .Feb. 5. 

If! THE TELECOMMUNICATION Fujitsu ts offering Its D-10 the end of 1977 or beginning of 

. . director-generals • of Denmark, standardised telephone equip- 18^8. The Danes, in particular, 

By jay palmer Finland, Norway and Sweden t Whjl L M Ericsson -is are '- ™ 8 "***”». having promised 

NEW YORK, Feb. 5. are expected to decide at a meet- _ , . * ,_ rt a service to subscribers. 

TOTAL NEW U.S. car sales rose ins in Copenhagen next Friday offering the compuWre and soft- nT,. Siemens, Philips and the 

-bv IS per cent during the first (February 13 > who will get the ware used m its AXE telephone Finnish Nokia concern were 

month of this Year, generating first-phase contract worth about exchanges. According to industry among the original bidders but 
renewed hopes that the coming Skr.lSOzn. f£18m.j to supply sources Ericsson has Nordic are now considered to be out of 
months might mark Detroit’s computers and software for a sentiment in its favour, hut the running, 
continuing recovery Nordic public data network. Fujitsu is offering “an attrac- The ‘telecommunication auth 

America's domestic car makers The main contenders are the ttve price ** and is promising orities expect to have up to 
managed to do better than ex- Swedish multinational L- M. delivery some eight months 11,000 subscribers, including 
■ peeled over the four weeks with Ericsson and the Japanese earlier than the Swedish con- 4,000 in Sweden, in the first 
total sales rising bv 27 per cent. Fujitsu concern. The winning cem. phase, which, will link the four 

Bv contrast- foreign importers of Company will be well placed to The delivery date could be capitals.. Extension 0 f the net 
vehicles fared unexpectedly obtain further development decisive, as the four telecom- work should bring in 16,000 sub 
-badlv with their total sales fall- orders of as much as Skr.lbn. iminication authorities aim at scribers in Sweden alone, it is 
ins 21 per ceal: (£115m.). having the first phase ready by estimated. 

: For the domestic side, the gain ■ ■ r ^_! . 

. reflects the depressed conditions 

- existing in January 1975. De- A 1 • 1 • • j ■ £**i 1 ’ " 

Algeria disappoints Sweden 

performance seen in January „ - 

1974 and remained 20 per cent. B y WILLIAM DULLFORCE ■ STOCKHOLM, Feb. 5. 

below the record demand seen a 

year before that.^ SWEDISH COMPANIES, who the first phase of a giant iniga- under which BPA and another 

The sharpest' ' gain on the opened a major sales drive in tion project in the Cheliff valley, Swedish company would have 
domestic Side was reported bv Algeria after Prime Minister Olof 75 mUes ' south-west 6f Algiers, taken part in the bunding of the 
Chrysler, which managed a total palme s visit there in November ....n u- . 

34 per cent. Increase in its sales. 1974, are now experiencing the 35 expected to lead to Ouizert Dam naar Oran, has boen 

General Motors increased its postponement or cancellation of fiirther orders for irrigation changed to a * technical assist 
monthly sales by 22 per cent., projects as a result of Algeria's plant, roads, slaughter-house and ance " contract, 
while Ford managed only a 6 per lack of finance. housing worth up to Kr.2bn. At least two. other Swedish 

cent. gain. BPA the construction company <£230in.). companies, whose negotiation.* 

The slump among the im- owned by the Swedish trade The Algerian Planning and for development projects were 
porters was spread more or less! anions, considers a Kr.400m. Finance Ministries failed to give almost completed, have suddenly 
across the board with only two (£45m.v contract signed in .the- go-ahead signal, but promised found It impossible to make 
or the major Japanese importers December 1974, to be -the Swedes a decision before the further progress. - . The trouble, 
—Toyota and Datsun — managing '• indefinitely postponed.** accord- end of last year. BPA has heard the Swedes say, appears to be a 
anv year-to-year increase. Volks- ing to deputy managing-director nothing since. short-fall in Algeria’s anticipated 


BY WILUAM DULLFORCE 

THE TELECOMMUNICATION 
director-generals of Denmark, 
Finland, Norway and Sweden 
are expected to decide at a meet- 
ing in Copenhagen next Friday 
(February 13 > who will get the 
first-phase contract worth about 
Skr.lBOm. (£18m.J to supply 
computers and software for a 
Nordic public data network. 

The main contenders are the 
Swedish multinational L. M 
Ericsson and the Japanese 
(Fujitsu concern. The winning 
Company will be well placed to 
( obtain further development 
orders of as much as Skr.lbn. 

I (£115m.). 


Fujitsu is offering Its D-10 
standardised telephone equip- 
ment while L. M. Ericsson "is 
offering the computers and soft- 
ware used in its AXE telephone 
exchanges. According to industry 
sources Ericsson has Nordic 
sentiment in its favour, hut 
Fujitsu' is offering “an attrac- 
tive price ** and is promising 
delivery some eight months 
earlier than the Swedish con- 
cern. 

The delivery date could be 
decisive, as the four telecom- 
munication authorities aim at 
having the first phase ready by 


• ■ STOCKHOLM^ Feb. 5. 

the end of - 1077 or beginning of 
1978. The Danes, in particular, 
are' in a 'hurry, having promised 
a service to subscribers. 

' nT,. Siemens, Philips and the 
Finnish Nokia concern were 
among the original bidders but 
are now considered to be out of 
the running. 

The telecommunication auth 
orities expect to have up to 

1 1.000 subscribers, including 

4.000 in Sweden, in the first 
phase, which. will link the four 
capitals.. Extension of the net 
work should bring in 16,000 sub 
scribers in Sweden alone, it is 
estimated. 


Algeria disappoints Sweden 


BY WILUAM DULLFORCE 


STOCKHOLM Feb. 5. 


wagen sales fell 39 percent, and Kjeld.Paus. The contract covered 
the Ford Capri (imported from 

West Germany) and Fiat by ' ' 

respectively S3 per cent, and -«r-w T 

40 per cent. British Ley land 1A/ I ' AyyflQ 

managed to hold its total decline Y ▼ • yT yl lll £| 
to a mere 0.4 per cent., a rela- 
tively strong performance ■ _ ' 

Collectlvely the importers 8T LE5UE coutt 


A Kr.ISOm. (£18m.) contract, oil income for 1975. 


W. German success in Comecon 


Collectively the importers* *Y LESLIE COUTT BERLIN, Feb. 5. 

share of the U.S. car market :fell JwESx GERMANY’S total trade exports over imports continued. high of DM7.3bn. 
from the start-19/ 5 level of Communist countries unabated. Xn the case of the Overall, the DM9.3biu surplu 

per cent, to 5.5 per cenL advanced last vear to a oast-war GUR- West Germany recorded a. in trade with ,alT Communist 

record of DM33.4bn. and a surplus of DM500m. The volume countries made up one-quarior 
VFNF7IJFLAN DW9.8bn. surplus. This marks a of East-West German trade rose of West Germany's trade surplus 

,Mnnnw DloC rise °ver 1{ * 4 ° f some 7 5 P er sorae 7 per MnL 10 a post ’ war of DM37bn. last year. 

IMrv/Kla Kwt cent, a figure regarded as : e 

By Joseph Mann extremely good considering the 

ven ezl'Ela* uS^ye*r" infported U.K. chemicals trade gap 

goods and services valued . at Are compiled from . those just * , « . ^ 

released ^y^be ^Venwmehm Ministry which show a total figure with EEC narrows 

SMS « »™ DAVID, CHEMICALS CORRESPONDENT * 



import total regstermi in 1974 j^mocretic^ RepuMic ^wXteh BRITAIN'S chemicals balance-of- overall balance in favour of the 
country'* hSorv* SSSd lo iSEjL West trade deficit with the-rest of the U.K of fBlm. 

4itWh VMMutla ended Germany does not include Uii* EEC narrowed sharply Ust year. Although exports as a whole 
1975 with a balaScTot paymeS trade -a refined form of barter Figures published in European 

surplus of S2.3bn. (down from a “ wltl ) ,?•*** Germany in. Ux Chemical News show that total from £301m ' in 

1974 surplus of S4.03bn.), the . E * st ® r “ fi f^ res * regarding exports to the other EEC coun- 19 £L*?_ r P 7 ?? 1 ' 
fpntni Rank, labelled the ud> trade between the two Germany's tries, ■ at £804m., were down , Hwecticides and 

ward ^ trend in imports as « “inter-zonal commerce." roughly £50 m. on th© Previous jglrr^mlslro 0 pSttaflniS 
“particularly worrisome.** The West German trade with the year, largely as a result of the .Eg®; .1° £§£; {J rS* 
Government here has sought to Soviet Union made up the largest major recession in demand Sports topped at an even 

cut down on imports of luxury single amount at DMIObn rising- affdeting all the mam chemical fr?m £361m t?£2G2nJ 

items by raising duties, but 26.7 per cent, over 1974. Dealing* product users in Europe. K NrtheSn* a!d B riSuSf 

Venezuelans continue to buy me- with China too went up by 165 imports fell much more were the leading importers of 

pensive foreign-made goods in per cent. In bom uses, but par- significantly, however; from the tt.k. chemicals t akin a reoec- 

great quantities despite added ticularly with the Soviet Union, X960m. total recorded in 1974 to tively £344 tn and £235m -worth 

taxes. the excess of West German ffillm. i„ i975-a drop in both cases on 

~ Total world exports by the the 1974 figure. 

— — — ■— ■" “ *1 industry* including synthetic Nigeria also emerged during 

. rubber and fibres are put at the year as a leading market for 

T>fU snnnnnno- £L318bn. compared With the U.K. chemical products, with 

LSUS. DU,UUU,UUV. 1974 total of £2^llbn. Imports, purchases of £12S.5m. Sales to 

6&% Guaranteed Bearer Notes 1972 J® w n r S 9 bu d0, Svin? 0 an £6sm Soviet Unioa were vorth 

due 1976/1979 


Guatemala 
death toll 
estimated 
at 3,000 

GUATEMALA CUT, Feb. 5. 
AT LEAST 10 towns were 
almost totally destroyed by a 
devastating earthquake that 
may have taken mote than 
gnoo lives in this Central 
American Bepnblic, oflacials 
reported fo-day- ' . 

Hundreds of thousands of 
homeless, fear-stricken people 
camped in ihe streets of 
Guatemala Cityr where the 
confirmed death toll was said 
to be 800. -But the full horror 
of the quake may not be 
revealed ' until rescue workers 
reach towns wiped out in the 
country’s isolated northern and 
eastern regions. 

'Survivors in quake-stricken 
areas of the remote. Interior 
were without food, medicine 
or : drinking water, relief 
officials said. One American, 
relief ‘official, who flew over 
some of the shattered towns, 
said that in the mountainous 
areas there was no way at this - 
stage of determining the-scale 
of the disaster. Officials of the 
National Emergency 'Commit- 
tee said that reports of 
casualties and devastation were 
still coming m from the 
isolated regions. The - .final 
number of dead, they said, was 
likely to top 3,000, 

Reuter 

Kissinger calls ' 
for end to 
‘divisive debate’ 

WASHINGTON, Feb. 5. 

SECRETARY • OF STATE 
Henry Kissinger to-day asked 
Congress io.“end the divisive 
debate over the intelligence 
: community ** and called for 
creation of a leakproof Joint 
Congressional - intelligence 
Oversight Committee. 

Dr. Kissinger* who arrived 

■ 15 minutes late for testimony 
'before the Senate Govern- 
ment Operations Committee, 
expressed “my fervent hope 
that we can rapidly end the 
divisive debate over the' 
intelligence community which, 
has been so. harmful over the 
-past year." He said: “I believe 1 
that the best oversight is con- 
cern rated oversight, ideally by 
a joint committee.** - 
UPI 

Radio station 
still closed 

By Our Own Correspondent 
i SANTIAGO, Feb., 5. 
TWEN'TY-FOUR hours atter a 
cqnrt martial sentence over- 
ruled an Army decree closing 
down the Christian Democrat 
radio station “Presidente 
Balmaceda ” here, the police 
were still keeping the station’s 
staff out of the premises. . 

Radio “ Presidente Balma- 
ceda " was closed down indefi- 
nitely two weeks ago by the 
Chief of the emergency zone, 
who said that the station was 
engaged in an “.anti-patriotic ** 
campaign. The decree was 
overruled by the court martial 
24 hours ago and the reopening 
was to be carried out im- 
mediately. Th© station has 
been closed down three times 
since the military coup and 
placed under censorship a- 
n umber of times. 



AMERICAN NEWS 


after Falklands clash 


BY HUGH 0-SHAUGHN^MTIN AMERICA COBRESP ° N ^ 

A REPETITION .of Wednesday's. Cities of “display of 

incident in which an Aijentine minster » said that ^.t^c 
warship fired across the- bows of WUJ wish to 

the British research vessel the kind of cnsJS 
Shackle ton off the Falkland avoid” ■ Rntt .i a nds* words it 
Islands and attempled to detain . From Government 

Lt would *‘cail into . question is clear Argentine 

Britain's political and tfommer- hopes the action o ^e s? . ^ 
rial relationships utth the destioyer Atairante ^ Jated 
Argentine.” This .was stated In Wednesday m^>y Dl * ^ 
the House of Commons yesterday one. . . p A - ren . 

by Mr/Ted Rowlands. -Pariia- At the same 
mentaiy Under Secretary of tines are beln S Ie J * £jai oE 
State at the Foreign and that in a n J ., ^ T!Sds sooie 
Commonwealth Office. strength Bntatn l 10 

Reporting to the House onthe, major trumps. foreign 

incident and the vigorous protest Argentina badly ne a d 
that had been sent to Buenos financial ^stance ami 
Aires about it, Ur. Rowlands said .standing to oi SffiSii- 
that the Government would take bad balance o f lervictnq 

every ' possible diplomatic ties and deal with W S ^ 1C, T - 
initiative to take the beat out of its big foreign debu n 
of the incident, while at the same addition it would need the gooa 
time being conscious of British will of Britain \\ 
responsibilities to the -Falkland to,re-esta!>3i^ fully its _trad 
Islanders.. .. markets for beef in the ^ontx.-j 

For the Opposition Mr., of the European Community, B0« 
Christopher Tugendhat • • (C, temporarily cut oacn. 


Sacb : capital assaw. 

rc-estaoiisbment of 
markets would he v Jru ^,. { 
pensable. for the «jece^ 1; 
programme aimed 11 
Argentina out of its 
Sive inflationary spiraHu 
over the past 12 tnoaui's? 
at a rase of 353-3 > r ** 
is not slackening. ^ 

Britain could a!ss fee « 
stance in any /• 

exploit the massive oil 
reported to be lying 
seas off Argentine Pala^A 
the Falklands. ButJiJg* 
made dear that future S 
responses had not ba a 
vet. 45 

“ It ts. realised in Loadm, 

thciesH that Argcnimj. 
tradinp partner for Britain 
year Britaui oxpaned ® 
worth of soods to Am. 
against imports or 
corrospondma figures f® il 
trade with the Falkiaahi 
£2.im. and £l.la. ] 


Fruit importer probes payoffs 


BY JAY PALMER 

CASTLE and Cooke, confirmed 
this morning that it arranged, 
nearly -two months, ago, for an 
independent investigation of its 
foreign- payoffs. In November, 
the big San Francisco-based 
fruit importer revealed- that -it 
had been making illicit payoffs; 
for more than 15 years - in a 
number ’ oif South American 
countries to expedite its banana 
operations. 

The company’s directors had 
first started their own study of 
payoffs earlieF last year follow- 
ing the disclosure that United 
Brands, one" of its biggest 
banana competitors, bad bribed 
a Honduran official S3J3m- to 
win a reduction in that country's 
export lax. 

Castle and Cooke found that, 
its own payoffs averaged^about 
$80,000 a year for .about 15 
years with payments spread over 
.at least four separate countries. 
Stressing that -it did -not consider 
these payments “ improper ” and 
that they were not designed to 
“gain preferential treatment,* 1 
the company refused to identify 
any of the countries involved. - 

The independent investigation 
has obviously been set up along 
the same lip.es as Gulf' Oil's' 


recently -completed study of tis 

own pavoffs. The aim of the 
study would be to document 
fully all payoffs and thus satisfy 
the Securities and Excnans© 
Commission. 

On a much more minor scali.. 


NEW YORK, ft* 

at least four senior aamij 
Bethlehem Steel’s y 
facility have confirmed (iaj 
have been fired fnr 
volved in a " kick back ** $3 
to defraud the company #! 
than SlOra. 1 


Marubeni denies bribes allegation 

BY CHARLES SMITH, FAR EAST EDITOR TOKYO, F»J 


MARUBENI Corporation. Japan’s 
third largest trading company, 
denied to-day^^hat any of its staff 
had accepted bribes froirf Lock- 
heed Aircraft Corporation in 
connection with aircraft sales 
in Japan, but admitted that it 
had received several mil lion dol- 
"lars worth of -sales commissions 
during the .period it had been 
acting as the Lockheed agent m 
Japan. 

The Marubeni statement was 
made in reaction to disclosures 
: to the U.S. Senate's Multi- 
national Corporations Sub- 
committee about alleged 
'“illegitimate” payments by 
Lockheed lo various Japanese 
agents totalling more than S12m. 


Marubeni stated spsoSca] 
day that it had been paid ; 
per cent, commission (ft 
just over S2m.‘ to dale) t 
sale of 14 Trident airers 
Lockheed To All Nippon 
Japan’s largest domestic * 
II said that it had pn 
received other sales coma; 
bringing the total up in 
than S3i2m. (the sum ma 
in the Senate disclosure) : 
the time it had been 
Lockheed. 

No similar denial vaj 
able to-day from Mr. \ 
Kodama. a ieading figure i 
Rtehi Wing of Japanese? 
who was said lo have ?e 
more than S7m. from Lg 
between 1955 and 1975. 


Rockefeller hints at late candidacy 


BY jUREK MARTIN, U.S. EDITOR 


VICE - PRESIDENT Nelson 
Rockefeller Is 1 hinting verir 
obliquely that he might make 
himself available for the Repub-' 
lican Party nomination for the- 
Presidency if Governor Ronaltf 
Reagan from California seems on 
the verge of getting it. 

; Interest in a possible eleventh 
hour Rockefeller -candidacy lias 
been heightened by last Friday’s 
Supreme Court ruling, Which 
eliminated the overall ceilings on 
campaign expenditure for those 
who have not received federal 
matching funds and removed 
restrictions on the amount a can- 
didate may spend from his own 
pocket on his own behalf. 

The. effect of these rulings, it 
is agreed here, has been to make 
easier the fast financing of a 
campaign by somebody with per- 
sonal wealth or with access to 
large individual contributors, 
who also may now spend as much 
as they like so long as they are 
not formally tied to the candi- 


date of their choice. Clearly 
“Mr. Rockefeller, above all others, 
could benefit, most from the new 

■ situation. • - 

! This, does; not however, as Mr. 
Rockefeller, .'appreciates, mean 
.'that a late hid against Governor 
1 Reagan would he instantly suc- 
cessfuL In ah interview with 
the- New York Times this morn- 
ing, he said that he thought the 
strength of his appeal nationally 
was broad baSed. but that he did 
not stand highly i n the estimation 
of the Republican Party, or at 
least that segment of the party 
which is most involved with the 
primary campaigns. 

Moreover, he expressed yet 
: again the view that he tboucht 
President Ford would beat Mr. 
i Reagan in the crucial early 

■ primaries in New Hampshire ; nd 
Florida. But, acknowledging 

, reports which suggest that — par- 
i ticularly in Florida — Mr. Reagan 
' is ahead of the President. ;<n«J 

■ asked what he would do if me 


WASHINGTON. Feb. 

Californian criminated Mr. 
from the race in the nest « 
of months, he replied: “1 
drew as a Vice Preaft 
Candida re — my statf 
included, the Vice Prea 
only as to availability. 8 
that I have no plans. Ix'si 
fluid situation, my situate 

Mr. Rockefeller has 
largely frozen out of the 
election effort on the adn 
the Presidents cxbj 
manager, Mr. Howard ‘! 
Cal lo lay. who considers bi 
be too liberal and theref 
liability m the con lest a 
the conservative Mr. K 
Privately, Mr. Rock 
resents this treatment. 

Meanwhile it is reported 
President Ford wants to b 
back into tbe administration 
Mr. John Co anally, the foi 
Treasury- Secretary, who 
been mentioned along with 
Rockefeller, as someone 
might step in to blocJr 
Reagan’s path to the nomin! 


As Nato’s anxiety grows at Soviet naval power in the South Atlantic, Hugh CTShau 

looks at the implications for Brazil. 


M1CHELIN INVESTMENT 
HOLDING COMPANY LIMITED 
Bermuda 

As provided in the Terms and Conditions 
Redemption Group No. 2. amounting to 
DFIs. 15,000,000.—, has been drawn for 
redemption on March 15, 1976 and 
consequently the Note which bears number 2 
and all Notes bearing a number which is 4. or a 
multiple of 4, plus 2 arc payable as from 

March 15, 1976 

at - 

AJgemene Bank Nederland N.V. 
(Central Paying Agent) 
Amstcrdam-Rotterdam Bank N.V. 

Bank Mees & Hope NV 
Pierson, Heldring & Pierson N.V. 
in Amsterdam': 

Lazard Frerea & Cie 
in Paris: 

Swiss Credit Bank 

Algemene Bank Nederland in der Schweiz AG 

m Zurich: . 

Algemene Book Nederland (Geneve) S.A. 

in Geneva: 

Kredictbank S.A. Luxembomgeoise 
in Luxemburg. 

January 29, 1976; ' „ 


WORLD VALUE OF THE DOLLAR 

This major service by Bank of America 
appears every week on Friday 
in the Financial Times 


Damage to British bank Tom bfitWCCil tWO W OfldS 



in Beirut put at $4.5m. 


BY OUR FOREIGN STAFF 

PHYSICAL DAMAGE to the 
premises oT the British Bank of 
the Middle East s headquarters 
in Beirut has been assessed at 
S4.5m.. according to the latest 
edition of the Middle East 
Economic Digest. 

The calculation does not in- 
clude looted strong boxes. As it 
is. damage to furniture, office 
■equipment and interior fittings 
has been put at $2.5m. The 
building is reported to have been 
completely burned out.< 

Two other hanks in Bab 
ldrriss, the Algemene Bank 
Nederland and the National Com-, 
mcrcial Bank (of Saudi Arabia), 
were occupied by combatants 


during the fighting, giving time 
for looters to set dynamite 
charges and carry off goods. 
While MEED gives no reaction 
From the National Commercial 
Bank, the Dutch concern is 
quoted as saying that it Is still 
uncertain whether any of cash 
assets and valuables in safety 
deposits had disappeared 
A number of Western banks 
with representative offices in the 
St. Charles Centre which forms 
part of the Holiday Inn complex 
were hit. However. Barclays 
Bank Internationa) report ithat 
its premises in the building were 
“intact" and the, staff had 
returned to work. 


Mixed reception for 
Britain’s new showcase 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


See page 20 today 




UJ BANKOF AMERICA 

tiftllON.*;. 7R.S7.SiiD lA'.lN&i 


EVEN THE- Icelanders forgot 
the cod war when they came 
lo the National Exhibition 
Centre near Birmingham to 
buy jewellery and gift ware and . 
the kind of household goods:, 
one can get at the corner hard- 
ware shop. 

By the time this combined . 
International Spring Fair 
closed yesterday It bad 
almost certainly attracted 
more overseas buyers than the 
two separate exhibitions — hard- ■ 
ware in London and girtware 
at Blackpool— have previously 
done. So the inaugural exhibi- 
tion has not done too badly. 

Arrival however has not 
always been easy at the NEC 
At 8.30 un- on Sunday^ the. 
opening day, a queue of the 
first 70,000 people was form- 
ing to get into the six halls 
which spread their lm. square 
feet over (he 3NLaci*e site near 
Birmingham Airport. None of 


them were buyers, all or them 
members of British public. 

By 30 sun. tilings were out 
of- control at the turn styles and 
all attempts to keep Ihe public 
and their children out were 
abandoned. 

Bat the Fair is there to pro- 
mote business and tills it 
sems lo have done, on bal- 
ance, more effectively than at 
either Blackpool or London/ 
■Mr. Frank Moore, sales ad- 
ministration manager of Yale 
Security • Products said there 
had been more overseas 
buyers than ever before "and 
we were founder members of 
the Olympic Exhibition in 
London.” He had no criticism 
to make— nor did others of the 
functioning of the Exhibition 
during selling time— apart 
from Sunday. ‘‘There’s a lot 
more elbow room here too," he 
commented. 


SHOULD BRAZIL join, or at 
least become more closely asso- 
ciated with Nato, or indeed 
should Nato become merely Ato 
— the Atlantic Treaty Organisa- 
tion — and extend its activities to 
the South Atlantic ? In the light 
of the possibility of the Soviet 
Union gaining permanent facili- 
ties in Angola for its fleet and 
the armed 'forces of Its allies, 
such as Cuba, the old question 
is*being posed again in Brazil as 
Nato .prepares its own roving 
□aval task force to operate out- 
sider the traditional North 
Atlantic area. ' 

Since the military coup d'etat 
of 1964 when the Brazilian armed 
forces - overthrew the elected 
Government of President Jouo 
Go'ul art, in what they said were 
the interests inter alia of defend- 
ing .Western Christian civilisa- 
tion. there has been a strong 
current within Brazilian diplo- 
macy which sought to get closer 
to the Western Alliance. 

In the first instance It took the 
form of a closer approximation 
to Washington, which looked 
kindly on the overthrow of 
President Go'ulart and the advent 
of a right-wing military 
Government. But at the same 
time Brazil's strong European 
orientation implied a certain 
disinclination to become too 
reliaqt on the U.S. 

This disinclination was evi- 
denced very strongly by the 
decision taken in the late 1960s 
to rely on Britain far the means 
to build up the Brazilian navy — 
a derision which has .brought 
scores of millions of pounds of 
work for British shipyards— and 
on France to aid the development 
of the Brazilian air force— which 
has brought orders for Mirage 
aircraft. 

But at the same time as Brazil 
was developing its relations with 
the members of- tbe Atlantic 
Alliance, it was also getting wbat 
mileage it could out of its mem- 
bership of the Third World, par- 
ticularly insofar a$ this member- 
ship allowed it access to cheap 
mosey and trading benefits in 
International markets. 


- The natural desire on the part 
of Brazil to get the best of both 
worlds, the Nato alliance and the 
Third World, bas Involved some 
very intricate tightrope walking 
by successive Brazilian Foreign 
Ministers, and some sharp 
internal debate within the 
country between -the Atianticists 
and the Third Worlders. 

In the past few months this has 
been very clearly illustrated by 
Brazilian attitudes to Angola. 
Brasilia was among the very first 
of the world's capitals to recog- 
nise the MPLA as tbe legitimate 
successor government to the Por- 
tuguese colonial administration. 
This action could reasonably be 

GENERAL Ernesto Gelsei, 
the /Brazilian President, is 

- expected to make a state 
visit to Britain from May 4-7 
at the beginning of a Euro- 
pean tour which will also 
take him to Paris. 

interpreted as a sign that the 
Brazilians, whose good intell- 
gence may have warned them 
that Dr. Agostlaho Neto's forces 
would win in the end, wanted to 
play up the Third World facet 
of their diplomacy. At a blow, 
therefore, they could establish 
good relations with the govern- 
ment of a country which could 
rapidly develop into a handy- 
market for Brazilian manufac- 
tures. .and which was a major 
force in the world coffee market 
where Brazil has a vita] interest. 

Having made that gesture 
however.- the Itamarati. the 
Brazilian Foreign Office, evi- 
dently found it worth while to 
re-emphasise its Atlantic aspira- 
tions, particularly at a moment 
when a _ sagging Brazilian 
economy is needing all the 
capital injections that the North 
Atlantic world can provide. Thus 
last month when Mr. Ted Rn W . 
lands, the junior Minister at thp 
Foreign and Commonwealth 
Office. , was in Brasilia, talkms 
.among other things of the ide| 
of a visit by the Foreign Seer?, 
tary to Brazil and a visit by 


General - -Ernesto Geisel. the 
Brazilian President, to Britain 
this year, the emphasis was 
again on- links with tbe North 
Atlantic. President Geisel is 
already committed to going to 
Paris this year. 

At a luncheon for Mr. Row- 
lands, the Brazilian Foreign Mini- 
ster, Sr. Francisco Azeredo da 
Silvelra. emphasised that his 
country wanted much better 
relations with western Europe. 
He added that “the contribution 
that countries of our size and 
with our potential can make to 
the defence of the philosophical 
and moral values of the western 
world" was of great importance. 
Ho claimed that Britain saw 
things in the same light. 

To a certain extent he could 
have been right; Mr. * Rowlands, 
■who has charge of Latin Ameri- 
can relations • at the Foreign 
Office, has often faithfullv 
reflected Foreign Office enthu- 
siasm fnr developments in Brazil 
He has disregarded the strength 
of sentiment among much of the 
Labour Party. 

Perhaps more significantly 
Admiral Sir. Edward Ashmore 
the First Sei Lord, speaking at 
the .annual dinner of the Anclo- 
Bmiliaa Society in London at 
the end of last year, made a call 
S^ater Nato co-operation 
with Brazil, with a vehemence 
which surprised many diplomatic 
observers. 

.From a purely mjjitarv paint 
of view there is little doiibt that 
Brazil, and In particular the 
Brazilian navy, could help lo 
counter .any increased Soviet 
challenge in Je South Atlantic. 

With more than 40.000 men an 
aircraft carrier, albeit an ageiii* 
one, and some heavy ships the 
Brazilian navy is now about to 
take, delivery of sLv gJided 
missile frigates' built in Britain 
and-ro Rio which are complSble 
to the most modern Type 42 

SWw"" hui, t ter the 
Royal Navy.. Tf j t d oes 

already do so. the Brazilian naw 

■S5JR *3* f0T instance, the 

.South African navy, Argentin^ 


the only other major 
Atlantic 'naval power, is ® 
way to being eclipsed to 
Brazilians. 

It is safe to guess IN* 
topic of greater co-op^^^aIio a, 
the Atlantic Alliance wa* 
again by the Brazilian 5 
month during the visit of» 
Sauvagnargues, tbe 
Foreign Minister, to 8 
the communique publistw 
Brasilia on bis departure. 
and France stress«l tbeff® 
of view about “ the values ■ 
Western world." 

For its part the Ufi. 
as keen as ever to strensi 
alliance with Brazil. Lasi 
Air. John Crimrains, 9* 
envoy Jn Brazil, called 
growing “ converaen^. 
interest” between the 
an ever stronger Brazil- 

But at the end of the « 
decision about any 
ment between Nato 3J» 
w-ili depend more on 1 
factors than on railitttr. 
The situation of Bnhi 
Nato is in a loose 
to that between Spain aj 
during the years of 
The Franco CovenmeflL ‘ 
bailed by western E®® 
social democrats, had 
tent with what was eff 
arm's-length link with 
having a bilateral 
with the organisation 5 
power. . 

A similar blackball nnP, 
be expected to be put UP * 
any Nato understand 1 ^ 
Brazil. Resistance *® J 
might in fact be ail JJ 
fierce to-day against 
it was in the 1950s apVJj, 
in T that extreme 
opinions are . being 'v.-i 1 
leading figures in Brafll ’ 
after the 1964 .coop 
more passion than they 
Spain in the 1950s two m 
after Franco's victory lrl 
war. 

T«c Fhucui. TMlj. 

Sundajfc omj ".Jr "’S 

SSW.HU Inr ffeipi-.il * 

an an rrv. Sound Cia«r 
Yotii. N.V. 
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ranee flies out 


trOOpS tO Bahrain to 

licence 


ITHE RHODESIAN CONSTITUTIONAL TALKS 


olster Djibouti garrison exchange 


Little room for manoeuvre 


OBERT MAUTHNER 

E flew out an estimated 
>ps today to Djibouti to 
e Its garrison in . the 
Red- Sea colony, still 
following yesterday's 
. incident In .which six 
■ased terrorists, who had 
3d a busload of 30 
children, were killed, 
ring an exchange ctf fire 
y between French and 
orces at the frontier post 
la, the incident has now 


assumed serious international 
proportioned, with France with- 
drawing its - Ambassador to 
Somalia and \ requesting an 
urgent meeting- of the- UN 
Security Council.. 

The French clalm that it was 
the Somalians who first opened 
fire after French sharp shooters 
had picked off. the rebels- who 
were bolding the-; children. An 
eight-year-old girl- was also killed 
and five other children. injured. 


Kfc: 




ossein allowed to 
obts f spend elections 

* ,KHAM> JOHNS. MIDDLE EAST EDITOR - 

“ 4 ' 

fUSSELN has received The constitutional amendment 
iooal clearance to post- does no more than ehpower the 
stions to the suspended King to postpone elections in 
i House of Represents- “ extraordinary ” circumstances 
a move that wiU be — which already could be said to 
?garded as keeping his exist. At the very most the 
ipen on the future of manoeuvre should be- seen • as 
1 Bank. expressing his wish not only to 

approval was given by continue to exercise some 
nal Council, which com- responsibility over his former 
y a he appointed upper subjects, but also to have a role 

I f l* ' i 1 ’ \ of the rubber-stamp in negotiating their liberation 

1 ‘ * ,,; V;i Parliament and* the from Israeli rule. ■ 

e — or House of Rep re- Last night the PLO had 'made 

‘ — for which elections no comment, either about the 

held before the June National Council’s 'approval of a 
1967, when Israel postponement of the elections, or 
the West Bank. about the consultations held by 

rliament was suspended King Hussein with -the West Bank 
nber 1974 after King parliamentarians. This leads to 
had recognised the speculation that file leadership of 
liberation Organisation the resistance movement may yet 
i “the sole legitimate be willing to see 'the. Hashemite 
itive of the Palestinian Monarch attempt to regain a slice 
including bis former of the occupied territory, 
ving on the West Bank. L. Daniel reports from Jeru- 
lank members of the salenu General agreement on 
Representatives, who the directions to be pursued in 
half the full comple- the near ftrtnre towards, a Middle 
the legislative body. East peace settlement was 
in the decision. reached by Mr. Rabin, with the 

level the amendment U.S. Administration last week. 
?en as preserving the according - to ' veM-informed 
nal life of the country circles here, 
e of Israeli refusal to Both sides would tike' to see 
i the PLO. and its the Geneva Peace: Conference 
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ualem the announce- overall settlement. Further in- 
| * 1 n Amman has rein- terim agreements are not ruled 
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ed U.S. agreement that while King Hnsseujr.did 
last week by Mr. accept the Rabat summitfeon- 
:abin, Israeli Premier, ference decision 15 nfdntfy' ago 
next step towards a- that the 1 PLO would represent 
isive peace agreement the Palestinians a^d'-the- Wefct 
! the reconvening of Bank, he has. never washed his 
a Conference — without bands of. them. 
ance of the PLO. Parliament was suspended 

this week the West hut not dissolve! Ministers of 
■esentatives bad held Palestinian orim in the Cabinet 
King Hussein about were reducedxn number but not 
on on the West Bank eliminated, tile bridges between 
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A seven-year-old boy was' 
reported to be in Somali bands. 

The . Somalians maintain that 
French tanks, . supported by 
troop.s, attacked the frontier post 
and that several Somali civilians 
and policemen were killed during 
the exchange of fire. Accusing the 
French troops of “ barbarous 
aggression " the' . Somalian 
Ambassador in Paris claimed that 
they had razed the entire village 
of Loyada. 

According to reports. reaching 
Paris to-day from Djibouti, where 
the Frendh authorities bad 
imposed a dusk-to-dawn curfew. 
French and Somali tanks and 
troops. were to-day facing each 
other across the border, although 
there had- been no further 
incidents. 

The permanent French 
garrison in Djibouti numbers 
about 4.000 to 5,000 men, accord- 
ing to the latest figures available, 
and this has now been reinforced 
by the 800 flown there to-day. 
The troops, including Foreign 
Legionnaires, marines and units 
of the paramilitary gendarmerie, 
are equipped with light AMX 
tanks armed with ground-to- 
ground missiles. Substantial air 
support is also available In the 
form of' a squadron of Dassault 
F-100 fighters, helicopters and 
six Nord-AtLas troop carriers. 

If necessary, reinforcements 
can be flown out at very short 
notice from the south-west of 
France, where a special “over- 
seas intervention ” division is 
based, and from French warships 
based in the Indian Ocean. 


brokers 


By TONY HAWKINS and BRIDGET BLOOM 


BAHRAIN, Feb. 5. 
THE BAHRAIN Monetary 
Agency is expected to an- 
nounce soon the names of two 
London-based foreign ' ex- 
change brokers trim win be 
allowed to set up business In 
the money market here, an 
agency spokesman said to-day. 

The two firms will require 
Bahrain partners, and- names 
are being withheld until these 
arrangements are completed. 
Both firms are understood to 
have Singapore offices with 
strong Far East connections. 

A third foreign exchange 
firm has already been licensed 
for operations here. This Is 
Sarabex, based in Lebanon 
bnt with London offices. 

The monetary agency spokes- 
man explained that the pur- 
pose of issuing licences to 
foreign exchange brokers here 
Is to provide a sophisticated 
auxiliary sendee to the 27 
“ offshore banking units ** 
which have been licensed here 
since November last year. 

The spokesman added that 
foreign exchange firms at least 
temporarily would be kept to 
three, who would amply eover 
the available business- 

An unrelated decision is to 
permit stockbrokers Merxil 
Lynch, Pierce, Fenner and 
Smith to open an office here. 
The firm already has offices 
in DuhaL 
AP — BJ 


CONSTITUTIONAL talks be- 
tween * the Rhodesian Govern- 
ment and the Nkomo African 
National Council (ANC) are due 
to resume next week against a 
background oT deep pessimism 
among White Rhodesians about 
the outcome. Rather surpris- 
ingly. there is still some optimism 
on the African side, but this 
appears to be firmly based on the 
belief that South African pres- 
sure will force Mr. Smith to make 
the necessary concessions 

Since the full-scale talks 
started a month ago, only terse 
and uncommunicative joint state- 
ments have been issued after 
each session, with no details 
being given of the content of 
the discussions. It Is under- 
stood, however, that the 
Nationalists are seeking e con- 
stitution that would guarantee a 
majority of Black Members of 
Parliament at the next election. 
Hie critical issue, therefore; is 
representation in Parliament, 
rather than the franchise and 
voting numbers. 

It is believed that Mr. Nkomo 
has put forward proposals for a 
transitional period of two or 
three years, during which a 
Government of National Unity " 
would prepare the way for elec- 
tions. At these elections, con- 
stituencies with Black voters 
would elect the majority of the 
MPs. 

The Nationalists axe believed 
to have sought to sugar the pill 
by offering to entrench a bloc 
of . seats controlled by White 
voters as well as giving guaran- 


tees in such fields as pensions, 
cm3 service jobs and so on. But 
White Rhodesians are, under- 
standably, highly sceptical about 
such " guarantees.” in the light 
of what has happened elsewhere 
in Africa. 

Black Nationalists argue that 
Mr. Smith would be well advised 
to pick up the present package, 
because the terms can only get 
worse: Mr. Nkomo is understood 
this week to- "have conveyed this 
message to Mr. C allaghan, asking 

Britain, via South Africa and 
the U.S., to put extra pressure on 
Mr. Smith to settle. 

But neither the Government 
nor the Nkomo Nationalists 
would appear to have very much 
room for manoeuvre. If Mr. 
Nkomo signs for anything less 
than aim ost-imm edi ate Black 
rule, he will be playing into the 
hands of the more militant 
elements, at home and abroad. 

For his part, even if Mr. Smith 
himself were prepared to accept 
the kind of package believed to 
be on offer — which seems highly 
improbable — he would have to 
struggle to get it through his 
Cabinet let alone the 50 
Rhodesian Front White members 
of Parliament 

While the White electorate 
would almost certainly swallow 
a number of. to them, significant 
concessions in return for “ power 
sharing " — by which they mean 
the status quo, but with slowly 
increasing Black participation at 
some levels of government — they 
would reject Mr. Smith in the 
most unlikely event of his accept- 
ing early Black rule. For the 


central issue to-day (as in reality 
is has always been) is who shall 
rule the country— not racial dis- 
crimination. not land tenure, not 
jobs or incomes, all of which 
issues are dependent on who 
rules Rhodesia. 

From the White standpoint, 
one may argue that the outlook 
in southern African is grim. But 
too often in the past 15 years. 
Rhodesian Whites have been told 
that the end of their world is at 
hand._ Yet they are still in power 
enjoying a very high standard of 
living, despite the guerilla wars, 
sanctions, the recession and 
alleged South African pressure. 

It would be premature to write 
off the talks at this stage, even 
though the balance of probability 
must be heavily against a settle- 
ment To start with, there is the 
suggestion that both sides, for 
their own reasons, want to keep 
the talks going, Mr. Smith 
because it is useful for him to 
be seen to be talking to some- 
one, and Mr. Nkomo because he 
has little alternative — and per- 
haps because he feels that the 
talks, even though they may 
eventually be unsuccessful give 
him the chance to reorganise, 
internally and externally. 

There are also certain critical 
imponderables. First, there is 
Mr. Vorster's reaction. The 
Nkomo Nationalists see him as 
the man who can' change Mr. 
Smith's mind by imposing trans- 
port and economic sanctions, the 
presumed quid pro quo being 
promises of cordial relations 
between a Nkomo administration 
and Pretoria. But this ignores 


South Africa's record on sanc- 
tions and, more importantly 
perhaps, domestic political 
realities. 

Second, there is Zambia's 
reaction: will President Kaunda. 
who has backed Mr. Nkomo's 
talks, throw in his lot with the 
more militant line being pursued 
by Mozambique and Tanzania if 
Nkomo looks like failing? An 
unknown in this equation is the 
deteriorating Zambian economy 
and the advantages of resuming 
full export and import trade 
through Rhodesia. 

Third, there is Mr. Nkomo's 
position. How can he retain the 
initiative that he now has — by 
contemplating new concessions 
or by establishing himself *s 
a hardline militant within 
Rhodesia, in an effort to outflank 
the militants outside who wilt he 
seeking to intensify the war? 

Finally, there is Mr. Smith's 
position. Does he resuscitate 
the plan to talk with “moderates" 
and traditional African chiefs, or 
will he consider new concessions 
-aimed at keeping the talks alive? 

The Rhodesian Front is no 
longer as monolithic as it used 
to be. Within the party are 
those who believe that even at 
this late stage. Rhodesia can still 
make a go of a policy of separate 
development, leading to a con- 
federation of Black and White 
states. Mr. Smith has ruled this 
out. but there are others — am one 
them the former Cabinet 
Minister. Mr. Wickus dc Kock — 
who could pose a real challenge 
to the existing leadership should 
the talks collapse. 
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CAIRO, Feb. 5. 

was shed throughout my week- 
long stay.” he said. The leaders 
of Algeria and Morocco had 
agreed with Egypt that Arab 
blood should only be shed against 
their enemies. 

Observers .here said that Che- 
hectic Egyptian involvement in 
the mediation was intended to 
counter-balance Syria’s success 
in negotiating a ceasefire in 
Lebanon last mouth. Egypt- has 
been accused by its Arab rivals 
of being indifferent to inter-Arab 
di smites. ... 

Mr. Mubarak said Egypt was 
-prepared to take part in any 
future meetings or efforts to- 
wards a final settlement of the 
dispute. 

Algeria, and Morocco fought -a 
battle last week at tbe Atngala 
oasis hT the Western Sahara. 

Mr. Mubarak was expected tn 
report to President Sadat later 
to-day on the outcome of his 
mission. 1 
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We look after an Avis car better than 
most people look after their own cans. 

We have to.Manyacar rental company’s 
reputation has collapsed along with its cars. 

So, at eveiy one of our 70 offices dotted 
around the U.K., and those in Europe,we do 
the same thing: 

The moment one of our cars is returned, 
it’s cleaned, checked, pampered and 
cared-for, inside and out. 

By the time you arrive to rent one, it’s 
almost as good as news (Not a difficult thing 
to achieve by the way, since few of our cars are 
more than 9 months old.) 

In fact, for the period you rent an Avis 
car we guarantee you’ll never feel ashamed 
to call it your own: 


Avi 
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We rent Chrysler and other fine cars. 


TDBESERVE A CAR CALL YOIR .TRAVEL AGENT OR NEAREST MS OFFICE W MAJOR CITIES THE NUMBERS ARE’ LONDON 848 8733 BELFAST 33044 BIRMINGHAM 622 4262 BRISTOL 292123 CARDIFF 42111 
EDITBURGH^ 337 6363 GLASGOW 221 2827 LEEDS444911 LWEftPOOL 709 4737 MANCHESTER 236 6716 NEWCASTLE 25283 SOUTHAMPTON 26767. 
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WEST GERMAN ECONOMY 


The recession bottoms out 


BY NICHOLAS COLCHESTER, BONN CORRESPONDENT 


AN important economic theme 
In the talks this week-end 
between Harold Wilson and the 
West German Chancellor, Helmut 
Schmidt, will be unemployment 
and the possibility of European 
joint action to get rid of 1 l 
A fter a year of continuous talk 
about economic co-operation it 
is hard to imagine what new and 
useful can be said about unem- 
ployment,^: tie fact that Bonn 
has officially singled it out as a 
topic for discussion confirms 
that it is high on the list of 
worries of both governments. 

Unemployment is putting 
Harold Wilson under mounting 
left-wing pressure to pursue 
policies that would anger Helmut 
Schmidt. Unemployment Is the 

one important economic reason 
why Helmut Schmidt and his 
coalition government of social 
and free Democrats could face a 
tough general election in the 
autumn. 

There is little argument in 
West Germany about the way 
the economy will develop in 
1976, and on paper the broadly 
accepted official forecast looks 
encouraging. The German GNP 
: is ; expected to grow by between 
four and five per cent, consumer 
price inflation should drop below 
flve per cent- the real earnings 
of German workers will be main- 
tained while corporate pre-tax 
profits should rise by between 
12 and 14 per cent Yet this 
Improvement is from an unhappy 
starting point and will not solve 
Germany’s unemployment prob- 
lem. There will be an average 
of lm. unemployed (4.5 per 
cent.) compared with the current 
figure of 12m. There is glum 
consensus that there is little 
prospect of this situation 
improving markedly between 
now and 1980. 

I/o of Munich, an economic 
research unit which keeps a 
finger on the pulse of industry, 
goes along with the official 
growth forecast and points out 
that this forecast means that 
Germany’s- economic activity will 
only regain its level of the first 
quarter of 1974 towards the end 
of 1976. It predicts that un- 
employment will reach its high 
point at the January level of 
1.35m. and is clearly despondent 
about unemployment in the long 
term. The German workforce 
will grow at a rate of 80.000 a 
year between now and 1980 
because of a birth-rate-bulge a 
generation ago. With growth of 
about 4.5 per cent a year, the 
best average that IJo thinks is 
consistent with realism, the 
economy will barely be able to 
provide this number of new 
jobs. IFO reckons that unem- 
ployment will be at least 3 per 
cent on average between now 
and 1980. 


Helmut Schmidt need not look 
this far ahead. His real -worry 
must be the way in which the 
economic recovery gets people 
back to work this year and 
tempers a worsening problem of 
youth unemployment, West- 
deutsche Landesbahk commented 
recently that the recession had 
hidden large potential' increases 
in productivity in German indus- 
try that would appear during the 
recovery at the expense of jobs. 
In Press conferences given at 


In investment to remove this 
threat. J/o estimates that gross 
investment by Industry in fixed 
assets dropped 17 per cent be- 
tween 1973 and 1975. In net 
terms — that is subtracting re- 
placement investment— spending 
on fixed assets was 30 per cent 
lower in 1875 than it was at the 
bottom of the previous economic 
cycle in 1971. 

Restrained wage settlements, 
easy money markets, and the 
prospect of a substantial rise in 


JOBLESS HUS 20-YEAR PEAK 


BY NICHOLAS COLCHESTER 

THE COLD weather In January 
took West German unemploy- 
ment up to 1.341m. or 5.9 per 
cent^ the highest figure in two 
decades, the Labour Office 
revealed to-day. This compared 
with a December figure of 
132m. 


BONN, Feb- 5. 

The rise was not unexpected 
and. In fact, disguised an 
underlying Improvement In 
the job market, but the 
Labour Office said that 
although the worst of unem- 
ployment was now past, any 
Improvement would take place 
very gradually. 


this time of year major com- 
panies have confirmed this 
impression. At the same time 
the well-developed German 
system of subsidised temporary 
lay-offs, which helped take the 
sting out of the recession, will 
now insulate The labour 
exchanges from the revival. 
Siemens, for instance, a company 
with a German labour force of 
just over 200,000. estimates that 
this system of “ short time work ** 
allowed it to maintain 6.000 jobs 
through the slump. This implies 
an equivalent fall in Siemens’ 
new recruiting during the 
recovery. 

Unemployed school leavers al- 
ready account for 12 per cent, of 
German unemployed. The worry 
of not finding a job seems to be 
putting an important new pres- 
sure on children in a school 
system that is already disturb- 
ingly competitive. This is a 
growing topic of discussion and 
one which directly affects a large 
number of German voters. The 
Government is sensitive to the 
problem and has just introduced 
a DM300m. special programme 
to create new job-training posi- 
tions in industry and in the 
public sector. Yet the fear re- 
mains that the jobs for these 
trainees will not become avail- 
able. 

The threat to jobs stems, as in 
England, from a fall iu capital 
investment, and unless there is 
some marked change In the dis- 
tribution of available employ- 
ment it will require a rapid rise 


corporate profit lead both Ifo 
and the Government to expect 
a 3 per cent increase in real 
gross capital investment in 1976. 
followed by a stronger rise In 
1977. Yet the Economics Minis- 
try concedes tbat 3 per cent is 
less than half the growth rate 
that is required to get Germany 
back to its previous level of “ full 
employment " by the end of this 
decade. 

Meanwhile. Jfo'a latest survey 
of the mood in Industry confirms 
that companies in the manufac- 
turing sector are experiencing a 
clear pick-up in business and are 
expecting this development to 
continue. The demand for con- 
sumer goods has increased 
noticeably with motor-car com- 
panies 5tiU coping with particu- 
lar pressure of orders and the 
makers of household electrical 
equipment running into stock 
shortages. Furniture manufac- 
turers face a temporary weak- 
ness - in demand. ‘ Bumness 
conditions have improved some- 
what in the clothing and shoe 
industries. 

The mood is more muted at 
the heavier end of manufactur- 
ing industry with the makers of 
capital goods still complaining 
of thin order hooks. Yet there 
has been a certain improvement 
in the machinery construction 
business. The makers of com- 
mercial vehicles are still con- 
tent The atmosphere in office 
machinery and data-processing 
business has changed in a matter 
of months from bad to good. 


One of the key V. elements in 
Germany’s expected economic 
gtowth this- year is the outlook 
for world trade and the part tbat 
German industry will play in it 
Last year's ten per cent, fall in 
real exports was the chief cause 
•of the German recession and 
was considerably larger than ’the 
fall In world trade as a whole. 
This suggested that Germany 
was finally facing the conse- 
quences of its high wage costs 
in world markets after a period 
in which these costs had proved 
relatively unimportant in the 
face of. booming overseas orders. 

The official optimism about 
German exports this year has so 
far been belied 'by reports from 
industry and by-the flow of order 
statistics. Companies, particularly 
In the engineering sector, have 
reported a fall in orders abroad. 
The latest statistics show tbat, 
seasonally adjusted, the flow of 
orders to Industry from abroad 
in the last two months of 1975 
was 11.5 per cent below the 
flow in the previous two months. 
These figures are in marked con- 
trast to the flow' of domestic 
orders where the upturn in the 
economy remains very visible. Jn 
the capital goods Industry, for 
instance, the same two-monthly 
comparison showed an increase 
of 9 per cent " 

It is encouraging for Germany’s 
trading partners . that Germany’s 
internal demand U picking up so 
steadily, but for Germany's own 
growth this year its export figures 
are clearly the ones to watch. 
Ifo discovered recently that two- 
thirds of German Industry was 
still unconvinced that a recovery 
in exports was on the way. Yet 
it also found that this percentage 
was falling and that German busi- 
nessmen felt that their competi- 
tive position in world markets, 
although tough, would not 
deteriorate further. The most 
important exception here was the 
German shipbuilding industry. 

’Hie competitive position of 
German industry abroad has 
improved over the last year 
because German wage- and cost- 
inflation has remained so notably 
muted compared with that of 
most of its industrial competi- 
tors. This has been helped by a 
3 per Cent, fall In the value of 
the Deutschemark against the 
currencies of the rest of the 
world since the beginning of 
1975. German competitiveness 
will continue to increase in com- 
ing months because the German 
rate of inflation is still well 
below average. This improve- 
ment could, however, be under- 
mined by the development of the 
Deutschemark which has been 
rising in value since November 
and is widely expected to con- 
tinue this trend in the current 
year. 


Mr.I.RSoanis makes 
his decisions at 
Cologne trade fairs 


J. P. Soanis from Kuala Lumpur reaches many of his 
important business decisions at a Cologne trade fair. 
In Cologne he studies new products, notes trends, 
meets business associates from all parts of the wo rid, 
examines business prospects and clinches deals. 
Time and again the Cologne trade fairs are a baro- 
meter of economic development 
in the various sectors. The 
arrangements made there are 
of importance in deciding profit 
or loss. First-hand information, 
an exchange of notes-and 
contacts are of equal importance. 

Each of the Cologne trade fairs 
rates as number 1 in Europe and 
many as number 1 in the world. 

More than 1 1.000 exhibitors 
come from 85 nations, close 
on 800,000 trade visitors from 
1 35 countries. This is the reason 
why Mr. Soanis misses none of 
"his" Cologne fairs. 


Everything In Cologne is as it 
should, be: Sectors, venue, floor space, technical 
facilities, service and the environment 
Exhibitors and trade visitors always do well to 
come to Cologne. 
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Cologne has 
the right 
fairs; 


Ken position Housewares Fair - Hardware Fair • DOMOTECHNJCA * Furniture Fair * INTERZUM 
Ja 1 SPOGA - Garden Furniture Fair « Men's Fashion Week - (MB -FOR THE CHILD 

PHOTOKINA • ANUGA - ISM - IFMA - ORGATECHN1K - Exhibition of sports 
facilities and swimming pools - Art Fair • Art Antiques 

Messe- und Ausstelfungs-Ge$.m.b.H. Koln 
D-5 Cologne at- P.O.B. 210760 • Tel, (221) 8211 
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U.S. arms 
deal row 
flares up 
in Belgium 

By David Curry _ 

BRUSSELS, Feb- 5. 
THE BELGIAN Government is 
facing an embarrassing re- 
newal of the controversy over 
the purchase of American 
General Dynamics F-16 fighters 
to re-equip its air force. ■ It ha* 
acknowledged Chat a problem 
has arisen over American 
fulfilment of undertakings to 
place orders worth np to 80 per 
cent of the contract value in 

Belgium. It was precisely 
these undertakings, which 
finally swung the Belgian 
Government to the ■ decision 
already announced by Holland, 
Norway and Denmark to boy 
American' in preference to 
Mir age aircraft. 

Belgium has ordered 102 air- 
craft at a cost of around 
BFrs^Obn. (£375m.) hot secured 
American agreement to place 
orders worth around 5Fr&24bn. 
in Belgium, provided that 
Belgian manufacturers could 
meet the guidelines for com- 
petition with U.S. companies 
agreed after a strenuous final 
negotiating session la Washing- 
ton between the Belgian 
Defence Minister, Hr. Paul 
Vanden Boeynants, and the 
then XUS. Defence . Secretary, 
Dr. James Schlesjnger. 

Machine guns 

The lion's share of the com- 
pensatory orders was for 
Fabriqae National Herstal, the 
Belgian armaments manufac- 
turer, to make Pratt and Witney 
engines under licence to power 
the F-16 for a value estimated 
to be around $350m- The other 
important beneficiary would 
have been ACEC. the Belgian 
subsidiary of Westingfiouse 
Nuclear Europe. . 

The problem is that the rise 
In industrial costs in Belgium, 
fuelled by the wage indexation 
system has pushed the price 
of the off-set purchases to a 
level which Is being resisted 
by the main American con- 
tractors. To complicate the 
Issue, the Pentagon is now 
coming under pressure not to 
buy 16.000 FN machine guns 
for the M-60 tank on the 
grounds that they are $13 m. 
more expensive than the 
American competitor and that 
the creation of a new parts 
network would cost another 
$7m- While never specifically 
linked, U has always been 
regarded as part of the arms 
deal trade-off that the machine 
gun order would go to Belgium 

Marchais wins 
support for 
line 


Party 


PARIS, Feb. * 
FRENCH COMMUNIST Party 
chiefs won broad support at 
the 22nd Party Congress here 
to-day for a decision to aban- 
don “the dictatorship of the 
proletariat" as their. goal. 

In his- opening - address 
yesterday. Party leader Georges 
Marchais dismissed the hal- 
lowed Communist slogan as 
ont of date and Inappropriate 
for modern Frenee. 

Some delegates to-day ex- 
pressed reservations about 
tampering . with • Marxist- 
Leninlst dogma and voiced 
fears the French Party might 
become a mere reformist group 
instead of a revolutionary 
force. 

Party leaders replied that 
Marxism Was not a fixed doc- 
trine. One platform speaker 
said: “a revolutionary Party 
must not have - a a fetishist 
vocabulary.”. 

There has been 'no word of 
Soviet approval for M. Mar- 
chals 1 move— which Is regarded 
as a sign of a shift away from 
Moscow by the French Party. 
Among reactions to this evolu- 
tion in France to-day was a 
comment to reporters by 
Justice Minister Jean Le ca- 
mlet, wbo said the Communists 
were 44 changing their mask but 
not their skin. If they came to 
power the mask would drop.” 

Socialist leader Francois 
Mitterrand, whose Party has a 
troubled electoral alliance 
with the Communists, told the 
newspaper La Croix, however, 
that 44 a great majority of Com- 
munists want this evolution 
and it will be difficult to tom 
back.” 

Some 1,700 delegates are 
attending the five-day Party 
congress. Renter 

Danish concern 
at Soviet forces 

8y Hilary Barnes 

COPENHAGEN, Feb. 5. 
THE Danish authorities are 
becoming concerned at the- 
intensification of Warsaw Pact 
military and surveillance 
activity In the Baltic. The 
latest sign of this was a brief- 
ing by defence chief General 
Blixenerone-Hoeller to the 
Folketing Defence Committee. 

He fold the committee that 
one of the Soviet tricks is to 
direct a force of 40 to 50 
bombers straight for Danish, 
territory and then tarn them 
back at the last moment A 
few years ago the military 
intelligence service would have 
alerted the defence staff if that 
had happened, but to-day it is 
so routine that it is no longer 
considered abnormal. 

The Russians have also 
gradually moved the site or 
seaborne landing exercises 
from their own Baltic coast to 
the East German island or 
Ruegen, which is about as dose 
to Danish territory as they can 
get, say Intelligence officials. 
Warsaw Pact landing craft and- 
minesweepers make regular 
visits to Daniel waters, sailing 
through the Sound and the 
Great Belt and round the 
island of Zealand as much as 
35 to 40 times a year. ^ 




Madrid to provide new 
investment stimulus 


' BY ROGER MATTHEWS 

'.THE MAIN POINTS of so 
economic package designed to 
stimulate flagging investment in 
Spain were hammered out dup- 
ing a meeting of , economic 
ministers yesterday. Details are 
likely to be announced during 
the next fortnight agd will aim 
basically at directing more funds 
from the private banking sector 
towards areas of greatest need. 

A further substantia! rise, in 
official credit to industry is 
anticipated for this year with 
an important part of these foods 
being raised by Increasing the 
investment co-efficient of the 
private banking sector by some 
2 per cent and the savings 
banks by 5 per cent At the 
moment, 23 peF cent of banking 
deposits are subject to Govern- 
ment regulation and a 2 per cent, 
increase would bring the figure 
up to the legal limit A decree 
law would be needed to push the 
ratio higher. 

The savings banks, which over 
the past four years have been 
successful in- attracting a grow- 
ing proportion of deposits, face 
a probable increase from 40 to 
45 per cent. . 

Coupled with this the Govern- 
ment is expected to try to 
increase its foreign indebtedness 
which, although below the 
average figure for Western 
European countries, now stands 
at around $8.7bn. Although there 
hint been considerable specula-. 
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te the Southern town of 
Murcia police have dashed 

with 1,000 demonstrating jon- 

strnertion workers. Shotswere 
fired into ibe air and several 
SScera and P°H<* 

were injured during - scuffles. 

Police claim that several of 
their men were bit by stones 
and that . vehicles were 
damaged. Strikes bare also 
continued iu many other Paris 
of the country, with about 
30,000 men affected in the 
town of Valladolid alone. 


tivefr heavy foreign MRjjirtM 
has been used substantially to 
finance wage bills and all too 
little has gone into new invest- 
ment- ‘With peace on the labour 
front one of the current neces- 
sities of the new Government, 
there are signs that still more 
recent pay settlements have 
significantly breached the policy 
of restricting increases to the 
official cost of living plus 3 per 
cent 


The Government ^ 
cing legislation m r« ££ 
fraud and reform the diS. , 
tion system But die S* 
this in revenue tenns 
some time to work ihrm^ 1 
if there is a paraUci^l 
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Banking sources esiSS® 
by tapping a variety of 
the Government may fa 
raise perhaps another $2W7l 
abroad before really a£! fl 
resistance sets in. AldtuSb 
outwardly healthy, tfc e Jrj 
convertible currency 
S5.909m. nnw contain a 3*3 
weight of borrowed lagg? 
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serious balance- of „„ 
deficit. PJJ 

With the Government's bj 

ence on maintaining 
run trade union systeai 
chances of a more p3sid Ts J 
pact to limit pay rises thiia, 
remote, despite the idsist^ 
Sr. Villar Mir. the £3 
Minister, that consumption 
be reduced. And. vrtth 9 
possibility of any form of e 
Parliament until mid ig 77 ; 
people doubt tbat GoTena 
economic strategy will 
rely in the last 7? sort ^ 
reactivation of o'.her Vr'y 
economics and the willing^ 
the "Western world to fiaanp 
country through its searrhi 
new system to replace tiy 
bv General Franco 


Socialists reject Moro economy 
programme as inadequate 


BY ANTHONY ROBINSON 

THE ITALIAN Socialist Parly 
to-day rejected as inadequate the 
economic policy programme put 
forward by Sig. Aldo Mom’s 
caretaker Government and 
decided that it would not support 
in Parliament a new Christian 
Democrat, minority. Government 
but merely agree to abstain. This 
means that the Christian Demo- 
crat Party now faces the difficult 
choice between going ahead with 
the formation of what is bound 
to be the weakest and most ex- 
posed Government since the war 
or decline the responsibility of 
governing alone and so open the. 
way for early general elections: 

Principles of State would in- 
dicate the need for the forma- 
tion of a Government, if only to 
negotiate further foreign loans 
and reopen the foreign exchange 
market and tide the country ever 


tbb next few months, but there 
Is powerful opposition within the 
CD Party to assuming such a 
lonely and risky role. To-morrow 
-the CD Party executive meets to 
decide. 

In the meantime, the lira 
l strengthened to-day, due mainly 
to the Treasury decision to re- 
duce bank liquidity by L750bn. 
and reduce the time lag for the 
conversion of exports receipts 
into lire. All foreign currencies 
:now held in Italian foreign 
. currency accounts, by exporters 
have to be converted into lire 
by February 11 and the time lag 
for the conversion of future pay- 
.meats has been reduced from 
IfiQ .to 15 days. The -result has 
<b£en‘the.. r firat substantial two- 
! Wfly cprfency trading to-day with 
-th'e flow of foreign currency suffi- 
.cient to absorb the demand for 


Rome, Festal 

currencies from importer 
eluding the oil companies, 
lira closed in Milan at 7«fl 
lire to the dollar, comparer 
753 yesterday and 776 e 
start of the week, so raij 
the lira devaluation agaics 
dollar to around S per cent, 
pared with 12 per cent ezd 
this week. 

On the negative side. bo&J 
the official Statistics Instituil 
day announced a further inenf 
in threshold payments for 
next three months itdlowinj 
three-point rise in the thresh 
index, while industrial vortfl 
are scheduled to bold a d 
hour strike throughout 
to-morrow in protest agaiusi 
ing unemployment. The if 
which is limited to indcJ 
workers, will not affect pf 
transport or airline traffic. 


Tindemans answers his critics 


BY DAVID CURRY and ROBIN REEVES 


MR. LEO TINDEMANS has 
emphatically denied that his 
report on the future of the EEC 
is based on the idea of creating 
two categories of member States 
one moving qnickly and the 
other slowly towards economic 
and monetary union. Addressing 
the opening session ef a two-day 
“ Congress of Europe * organised 
by the 'European Movement, tbe 
Belgian- Prime Minister 6aid that 
the. essential Of his proposals was 
that a decision on closer co- 
operation should be taken by all. 
the member States together and 
that all should undertake to 


achieve a common goal. 

However, some States quite 
clearly might not be able to 
embark immediately upon every 
element on the common objec- 
tive, and where this was the case 
the Council should decide there 
and then upon the assistance it 
would be given to enable it to 
reach the agreed goal. 

Robert Mauthncr writes from 
Paris: The existence of substan- 
tial differences between France 
and West Germany over the 
future development of the 
European Community were re- 
vealed by Helmut Kohl, the West 


BRUSSELS. Feb. 5 

German Christian Democrfl 
leader, after talks with PresriJ 
Giscard d’Estaing. 

Herr Kohl, said that the M 
ment towards European uoj 
seemed stronger in West 
many than in France and 
the Tindemans Report on 
subject had been received 
“greater warmth" in his « 
country than in France. 

Renter adds: The exeratf 
committee of the Gaullisi Df 
expressed strong reser nW l 
about the plan for a 
elected European ParUiaMf 
197S, political sources aii 


Balkan States pledge friendshi 


BY OUR OWN CORRESPONDENT 


THE FIRST POST-WAR Balkan 
conference ended here to-day 
with high hopes for future 
multilateral co-operation in the 
peninsula in the econdmic and 
technological fields. However, a 
vague communique at the end of 
the 11-day conference ahowed 
that the delegates from Bulgaria, 
Romania, Turkey, Yugoslavia 
and Greece were unable to 
hammer out definite agreements 
on any of the proposals put for- 
ward. It said a number of pro- 

g osais would be referred back to 
overnments. 

The communique limited itself 
to saying that the delegates, 
inspired by the spirit of the 
Helsinki summit, had ascertained 
the possibility Of multilateral 
co-operation in the fields of agri- 
culture, trade, energy, transport, 
■telecommunications and the 

environment. 

The work of the conference 
was said to have been slowed 
down by the . need of the 
Bulgarian delegation constantly 


to refer matters to Sofia. The 
Romanian delegation. stressed the 
need for a nuclear free Balkan 
peninsula without foreign bases. 
■ The Tyrkisb delegation, which 
had expressed scepticism at the 
opening of the conference on 
January 26, evidently showed a 
willingness to find common 
ground for co-operation, despite 


ATHENS, Feb- i 

the disputes with Greece 
Cyprus and the Aegean. Jwj 
was the only Balkan w®T 
which did not attend. . J 
Greek Premier, Constw 
Karamanlis, who comrawi 
conference, said it 
a spirit of mutual understand 
which could gradually w | 
bilateral differences. 


Strike cripples southern France 


BY RUPERT CORNWELL 

THE SOUTH of France, from 
Toulouse in the West to Avig- 
non in the East, was largely 
paralysed to-day by a 24-bour 
stoppage at first intended to 
highlight the grievances of Midi 
wine growers, but which has 
grown into ,a protest at tbe 
Governments economic treat- 
ment of the entire region. 

Throughout the area, schools 
and shops were shut and rail and 


PARIS, Feb- 

bus traffic cut by half. 
were on strike at the t 
of Sete on the MediWTP 
coast while factories veKJJ 
affected as unions and resra 
separatists bodies 
support behind the SW»^| 
Although the Ministry ■■‘l 
is believed to be drawing “J 
laws to place f arther 
'vine importers, the 
claim that cheap ship®*®™ 
Italy have, if anything. u 
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warns car men 


3HN BOURNE, LOBBY HNTQr" 


HUE Minister last night 
another warning to 
•in the Government-aided 
the motor industry that 
.ild not necessarily rely 
jramerit money.' if they 
d to disrupt production, 
'erred in a speech to the 
bam Chamber of Indns- 
2ommerce to the Govern- 
rescue, operation for 
and said that it could 
tated too often, that “the 
■ent is not in the business 
(Ksing industrial disrup- 
ting to permanent ioss- 

t is at stake is the very 
of a firm or a factory, 
mood, for example, 
is virtually the only 

ne asks that if a firm in 
is assisted by Govern- 
ney, the workers should 
less money, or work 
lours or be subject to 


different terms of employment 
simply because the Government 
have- bailed them out” 

•• What the’ Government did have 
the right to ask, 1 though, was 
that the workforce involved 
should .cease, to - follow" “the very 
course which' placed those jobs 
in jeopardy to the first {dace.” 

Government money and 
Government policy Was -used to 
put a firm or an -industry back 
on its feet, but the aim was not 
to provide a cushion so that the 
industry could continue to lie 
fiat on its back.' \ •- * ' 

. last year. the number- of man- 
days lost through, industrial dis- 
putes was less than 6mv— the 
Ifiwest since '*ifl68— but the 
figure : was far -tod- high for a 
nation which depended on its 
exports to live. , - . 

Over the last- year the motor 
industry centre d . on the West 
Midlands, had received a great 
deal of public ' money and was 
due to receive a great deal more. 


**I-say due to receive,” said Mr. 
Wilson. 

At British Leylanct, he had 
been told, the prospects were 
encouraging for. a new era of 
industrial relations. He believed 
a new spirit of co-operation 
there would. -put that great com- 
pany back -at the -top of British 
car manufacture. .... 

Peter Cartwright writes: Dr. 
David Atterton, president of the 
Birmi n gha m Chamber of Indus- 
try, attacked . the minority of 
“kamikaze elements obsessed 
wi th power and sometimes of I 
extreme political aims who were 
determined to destroy our way 
of life.- 

Dr. Atterton, group managing 
director of Foseco Minsep, said 
that businessmen who travelled 
widely were usually wearied not 
so much. by export efforts as by 
trying to dispel the image of 
lemmings: we presented to the 
world. 


Government £1.7m. 
loan for 

Seaforth Maritime 

BY RAY DAFTER, ENERGY CORRESPONDENT 


British Airways ‘should 
accelerate integration’ 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


15m. loan ‘will save Chrysler’ 


More 


•ICIAL TIMES REPORTER 

N RICCAKDO, chairman 
" S. Chrysler Corporation, 
it dismissed criticisms 
group’s UJC. subsidiary 
! unable to finance its 
d programme of four 
dels with the money 
under the Government's 
wi- 
tticism has been voiced 
mgly by Mr. Micnael 
the Conservative 
H'l. spokesman, who has 
Chrysler’s ability to 
the new model - pro- 
within four years, 


Mvn UIVMCl pilT 

, J„,. f within four years, 

I * £55m. of Government 

iMVliucUr 


g in Stockholm last 
. Riccardo told journa- 
programme would be 
by integrating modei 
■re closely with Simca 
. He received the 1976 


Car of the Year award for the 
new Simca/Alpine model in the 
Swedish capital...; 

“Most definitely we have all 
the money we need' to introduce 
the new models:- If we hadn’t, 
we would not -have included 
them. This is one- of the benefits ! 
of integrating our-U-K. opera-' 
Hons, mo re closely /with' those, on 
the Continent That is where 
British Ley land hove a! problem. 
They have to do-'. it. ail them- 
selves.” >. - 

Mr. Riccardo,' who. recently 
turned down an Invitation to 
appear before-,. the Commons 
TTade and In*stry. subcom- 
mittee which is- investigating the 
Chrysler deal, paid that, the had 
been disappointed by the Liawood 
strike but not discouraged . 1 

“We will undoubtedly con- 
tinue to have difficulties and they 


may take sometime to solve, but 
we now have an opportunity to 
do what we have always wanted 
to dp : to make Chrysler U.K. a 
viable part of our European 
operations.” 


SEAFORTH MARITIME, one of 
Britain’s major offshore oil 
service companies, is to receive 
a Government loan of up to 
£1.725nu, to help it to meet the. 
additional cost of two oil rig 
supply vessels on order from the 
financially-troubled Drypool 
Group. 

At the same time Seaforth, 
which is based in Aberdeen, is 
to Issue dew Ordinary shares to 
raise up to £750.000. Existing 
shareholders are being offered a 
total of 250,000 £1 shares at £3 
per share in proportion to their 
existing shareholding. A sum of 
£575,000 has already been 
assured by shareholders. 

This rights financing operation 
comes after problems in the Dry- 
pool shipbuilding and engineer- 
ing group, now jji the hands of 
a receiver. 

Seaforth has ordered two 
specialised vessels from Dry- 
pool’s Selby yard and the extra 
finance is largely needed to 
cover the company against 
increased costs, delays and 
problems arising from the 
receivership. 

The vessels were ordered in- 
May, 1974, on a fixed price basis 
at £2m. each. Mr. Robert Smith, 
the Drypool receiver, has told 
Seaforth that the fixed price 
element can no longer apply. Now 
the cost of the two ships could 
rise by a total of some £L2m. 


It is likely that the two vessels 
will be delivered about nine 
months late, the first in October 
and the second next January. 

Seaforth was also intending" to 
lease one of the vessels but 
because of the underlying doubts 
and problems is unable to reach 
an agreement. 

These are the reasons behind 
the financing package, announced 
yesterday. Mr. James Harm, chief 
executive of Seaforth. said that 
the group had been planning a 
share issue anyway and that the' 
complete deal provided Seaforth: 
with a cushion against unforeseen I 
problems. 

Selby yard 

. The £1.725m. unsecured con- 
vertible State loan is being 
arranged through the Department 
of Energy's Offshore Supplies 
Office. The loan, which is being 
provided at commercial rates. Is 
due to be repaid in five instal- 
ments. starting in the mid-1980s. 

If Mr. Smith can find a buyer 
for the Selby yard — and it is 
considered to be among the more 
saleable assets of Drypool — then 
the two specalised vessels may 
be delivered earlier and at a 
lower cost than at present 
envisaged. In this case, not all 
of the State loan will be taken 
np. 


THE PROCESS of integrating the 
former BOAC and BEA Into the 
single British Airways “should 
now be pushed along as fast as is 
possible.” to ensure that more 
tangible benefits result from the 
merger. 

This broad conclusion emerges 
from a long study by the Com- 
mons select committee on 
nationalised industries of the pro- 
gress made so far in the merger, 
which was initiated in 197L 

Tbe committee says that it has 
the “dear impression that rela- 
tively few of the benefits 
expected to arise from the mer- 
ger have yet been realised.” 

While considerable progress 
has been made in integrating the 
marketing and computer activi- 
ties of the former BOAC and 
BEA, comparatively little pro- 
gress. has been made in route 
Integration, In engineering and 
j cargo. 

K Significant economies of 
scale were expected from the 
centralisation of aircraft main- 
tenance and engineering, and 
have yet to be achieved.” says 
tbe committee. 

“British Airways is clearly 
aware of the scope for such eco- 
nomies, but contends that pro- 
gress has been slow because of 
the complexity of the problems 
involved and also because of the 
need for participative studies 
and discussions with the staff. 

“ We accept that delay was in- 
evitable and necessary in view 


of the emphasis placed on win- 
ning over the staff, among whom 
there was some strong initial 
resistance. At the same time, we 
feel that both staff and manage- 
ment should treat the centralis- 
ation of engineering activities as 
a matter of some urgency. 

“We came to the same broad 
conclusion regarding the integra- 
tion of cargo facilities. There 
is clearly an awareness of the 
potential benefits. But progress 
has been slow both because of 
the staff-management studies and 
also because of the physical 
changes which need to be made 
to the existing cargo bui-l&ings at 

Heathrow." 

The committee also believes 
that more could have been done 
at Heathrow to integrate the 
airline's two groups of passenger 
and aircraft handling staff as 
well as their equipment. 

“It may be that British Air- 
ways' long-term ambition to have 
a single terminal has diverted 
its attention from more 
immediate or short-term 
problems.*' 

Commenting on the organisa- 
tional structure, the committee 
says that the decision to hire 
seven “profit centres.” based on 
operating divisions, continues to 
mirror the old organisation and 
has helped old loyalties to 
persist. 

It feels, 'nevertheless, that a 
yardstick for efficiency of the 
kind that the profit-centre con- 


cept provides is necessary, pro- 
vided that its shortcomings are 
fully recognised. 

“Tbe merger has been 
accompanied by some deteriora- 
tion in — or at any rate strain 
upon— -industrial relations. In 
this fieldi there are nn obvious 
benefits of scale to set against 
the possible disadvantages of a 

merger, such as the uncertain- 
tie 1 ! nf change and re-structure, 
and the greater remoteness From 
management in a larger organi- 
sation. 

The committee says that while 
it is clear that British Airways 
has made considerable progress 
in welding the two former cor- 
porations into a single airline, it 
has sometimes tended lu err on 
the side of caution. 

“ But we believe that it is in 
the interests of all concerned 
that the process of integration 
should now be pushed along as 
fast as is possible in practical 
terms.” 

Mr. Henry Marking, deputy 
chairman and managing director 
of British Airways, said yester- 
day that the airline welcomed 
a “most constructive report.” Its 
views would make a valuable 
contribution to the future de- 
velopment of the airline. 

First Report from the Select 
Committee on Nationalised In- 
dustries: Session 1975-76; House 
of Commons Paper 56: British 
Aincatis The Merger oS BEA 
and BOAC. SO; £2. 
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THONY HARRIS 

NALYSIS of the effect 
on on manufacturing 
y the staff of tbe 
Economic Development 
tgests that profitability 
rely as early as 3969. 
jed particularly sharply 
- a year in which con- 
ly reported profits rose 

udy uses concepts very 
1 those recommended by 
ndilands Committee, 
the adjustments are 
n replacement costs 
, c in the Sandiiands con-; 

- •• '’rrent costs, and is tbe 
J j : ^ » shed study based on 
d analysis of the 
if the 1-200 companies 
lartment of Industry's 
au factoring concerns. 
;res are of particular 
ecause they show, for 
me the very different 
idation on the “ real ’’ 
y of different industry. 

g to the NEDO figures, 
ssion of profits was 
y acute in the food,' 
d vehicle industries, 
id furniture suffered 
3 1973 from the rise 


in raw material costs, , but had 


Chemicals, met&l manufacture 
and publishing ure ; among- those 
industries little* affected up to 
1973 . 

The figures inidiejite t&affthe 
electrical engineering, tacjfistry 
tended _to .earn a low 'toil return 
on . its assets' thrwjghoilV' the 
period. ' ; . • v *' 

The report shoi^s the djre 
results that arose from account- 
ing methods Whicbnalled to allow 
for - the effects ®j? inflation. 

The study Jr also contains 
detailed tables^bowing-a number 
of performance and financial 
indicators for . manufacturing 
Industry jm -a whole, and by 
sectors. TSfeese have not been 
adjusted '."for inflation.' so that 
some, of fhem— notably those in 
relation, to capital employed—- 
are admitted to be distorted. 

Most industries succeeded m 
Increasing their, gross profit 
margin on. sales and many 
achieved a significant improve- 
ment in stock turnover. 

financial performance and 
tnfialion . .. National • Economic 
Development Office; £ 12 $. 
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RETURN ON ASSETS 

1»6S 1966 1967 1968 1969 IV70 1971 1972 397 3 

W-2 8.7 9J5 &6 &» 7^ 7j4 8^ AO 

U 9J ,93 




73 4.9 ' 8 JO B. 

53 3J 7.4 3 j 

23 9.1 106 9; 


33 Z5 


63 

8J> 

84 

10.6 

17.1 

93 

173 

79.9 

7.1 

5.9 

7J7 

EE 


10J) 05 IOO 07 02 53 63 83 7.9 

123 703 11.9 10.6 IOO 83 Ol 8.9 7.9 

10.7 7J0 7.7 8.6 5j6 (23) 1.8 33 

9.7 08 70.1 703 95 05 103 7J 01 


mg and 
ing costs 
parity 

CasselL 

orrespondcht; '_ 

■JCES are keeping 
•uilding costs, if not 
, ihtiy ahead of them 
j.Atime in two years. 

; r to the housing cost 
' red by the Royal In- 
Chartered Surveyors 

ng in Building maga- 
have shown a “re- 
lability” since the 
ses recorded up fo 
>f last year, 
rose only. 0.65 per 
, • n December and last 
5 in She six mouths 
August costs have 
ily 4 per. cent as 
an - increase of 21 
nr last year as a 

house buftders have 
to absorb the large 
costs and bhilding 
een well down as a 

'Vine - points out .that 
itions are in toain 
m a £6-a-waek 'rise 
mid raise the cost 
•ut 5 per cent .. 


SNOW REPORTS 

Depth .State- 
<cnw.) .of weather - 
c ' tr Piste . ' . -c 

43 I« Good Fotor 3 

Watae ..... K 163, Good Cited < 

rums .... 25 u Cood Falf 5 

imla 1W» . ISO tu G«d Stew -1 

g™ ® US Good y«lr a 

«wu^M 30 so Good CUmd 3 

“!• ■* nam Good Flue 3 

48 M Fair mood l 

Atera repona are sapoued hr the SU 
.CftyW BrhoiD. FoDowln* reports 
■re mm ouut sources. • 

CERMAffY 

1SU0 Good -x 

GarmUch . 7 so Good fog -4 

Meunrafewtal ....moot Good' — -a 
OtenuBDerno . » to Goad — —2 

5WTO£JUJUn> 

Atklbodte 40 » Good Ste -4 

Braamrald , M- ._ « 120 Hard Sm — 1 
GrfnddwaM Ai M Good Son —a 

Catted '..'... SO uo Good Son 0 
Zermatt 40 SO Good Cloud— 4 

SCOTLAND 

: Cairngorm: hkM rms and. lower slopes 
—an nmi complete, hard packed now. 
Verdeal rooa 1^00 feet. ACCOM tteda 
dear. Snow level MOO feet. 

Oleaster- Main mns— all rant complete. . 
hard' packed mow. lower slopes— ample i 
nursery areas. Vertical runs — l.OSfl feat.: 
Access mads (tear. Snow level 3.000 teeL 

- GtetcM; Main ; 'mb— moot complete, 

hard 'packed, now; Lover. Hopes— itnole 
nursery areas, vertical feet, 

AcceM reads cfcar. Smnr level £380 feet. 

- Forecast: Bright intervals and dry at 
first. Slew or mow later- Pnwh s. wind: 
Frmto* level l^OO feet- Oet|M)n Gleet 
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Powerful, exciting . . . and a luxury four 
sealer. The superb 260Z 2+ 2 from Datsuu. One of 
a range of high quality cars by the world's fourth 
largest car manufacturer. 

'. Datsun's range is extensive; from technically 
advanced small cars to luxury saloons and the 
exotic 120 mph 2+2. 

* The jDatsun 260Z 2+2 has an impeccable pedigree. 
Its developed from the world’s best selling sporfcscai; 
twice winner of the incredibly tough East African 
Safari Rally. Now it has become a blend of rare motoring 
enjoyment and down, to earth practicality. 

* For the sheer joy of driving, it has a 2. 6 litre, 

6 cylinder OHC engine thatproduces I62bhp SAE; 
a dose ratio 5-speed gearbox; rack and pinion steering; 
power assisted brakesj aHoy wheels with high speed 
radial tyres mid superbly safe handling. 


* For occasions when you need to be thoroughly 
practical.it offers FOUR individual seats and ahuge 
opening tailgate. You can fold down the 2 rear seats to 
give a long, wide and low luggage area. 

* And for the little luxuries of life, it gives you a 
self-seeking radio with electric aerial, stereo tape deck, 
tinted glass, heated near window, reversing lights, deep 
lustre metallic paint, dock, electric washers, 3-speed 
wipers with intermittent setting plus wash/wipe 

and much more. 

The 260Z is one of afaraily of 6 cylinder cars, all 
made by Datsun. The Laurel Six is yet another: 

A remarkably roomy and comfortable saloon so 
fully equipped that it includes radio and stereo cassette 
player, tinted glass, reclining front seats, heated-rear 
window, reversing lights, dock, rev counter, even 
wing mirrors in the basic specification. 


The Laurel Six guarantees you smooth performance 
because of its 6 cylinders; with an engine capacity of 
2 litres, it offers you remarkably good economy — on low 
grade fuel! 

With every Datsun you get the reliability for which 
the make is famous and the REAL economy of trouble- 
free motoring. You also get a new, private car warranty 
giving an unlimited mileage guarantee for 12 months. 

The nice thing about Datsun is this— that however 
much you pay, you know you’re getting remarkably good 
value for money. 

The 260Z 2+2-£4598.13.The Laurel Six-£2679.32 

1 1 necs quoted htdude CarTax&VAT. Seat belts & dt/nr.Tiwngis extra! 


DATSUN 


Datsun UX limited, . 

Datsun House, New Road, Worthing, Sussex. Tel: Worthing 68561. 



Laurel Six 
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INTERIM STATEMENT 


SMi3 

SOREC LIMITED 

( Incorporated bn. (he Republic of South Africa) 
INTERIM REPORT 

The Directors report that the unaudited results of the 
company and its subsidiaries for the six. months ended Slat 
December 1975 are:— 

1975 1974 

Group profit before taxation R1 509 000 R1 808 000 

Taxation 602000 723000 

Group profit after taxation 907000 1085000 

Earnings per share 4JL cents 5.0 cents 

Dividend per share 3.25 cents 4.25 cents 

The results of the company reflect the present unfavour- 
able economic conditions facing property developers in South 
Africa. The Chairman's Statement at the end of the financial 
year for 1975 dealt with the expected drop in profit which is 
manifested in the above figures. The results for the second 
half of the current financial year are expected to reflect a 
further decline in taxed profit of the group since the earnings 
will be required to absorb additional financing costs as the 
development programme moves further towards completion. 
The estimated taxed profits for the remaining six months are 
R77S 000 (1974: B955 000). 

13.375 Per Cent Debentures 

During the six months under review the company created 
and issued R10 000 000 13.375 per cent mortgage debentures 
1991/2001. The issue was privately placed on behalf of the 
company. 

Approximately 70 per cent of the total capital has been 
received to date. The balance will be received according to a 
draw pattern selected by the investors, with the last Instalment 
due on the 31st January 1977. 

Development Projects 

Several of tbe development projects in the final stages of 
completion at the last financial year end have now been 
completed. These include Dametin Centre and Kine Centre 
in Johannesburg, African Eagle Life Centre, Opera Plaza and 
the Sunnypark shopping complex, all in Pretoria, and UDC 
House In Salisbury. Progress on all other developments is 
satisfactory. 

Capital Commitments 

Commitments in respect of capital expenditure for a 
subsidiary and for various developments m which the company 
is involved amount to approximately Rll 100 000 and arrange- 
ments to finance these commitments have been made. 

DIVIDEND DECLARATION 

Notice is hereby given that dividend No 19 at the rate 
of 3^5 cents (1975: 4L25 cents) has been declared payable on 
or about 19 ih March 1976 to shareholders registered In the 
books of the company at the close of business on 27th February 
1976. 

The transfer register and register of members will be 
closed from 28th February, 1976 to 12th March, 1976, both days 
inclusive. 

The dividend has been declared payable in South African 
currency. 

Dividends payable from the office of the London Transfer 
Secretaries will be naid in British eurrenrv calculated at the 
rate of exchange ruling on or about 9th March, 1976. South 
African non-resident shareholder's, tax and United Kingdom 
income tax will be deducted from the dividends where 
applicable. 

For and on behalf of the Board 
D. G. Nicholson 1 
. G. G. L. Leiasnar | Dlrectors 

Transfer Secretaries: Registered Office: 

Consolidated Share Registrars Limited, Scblesingcr Centre. 
Lihortas Building. 222 Smit Street, 

62. Marshall Street ..Johannesburg 200L 

Johannesburg. 

Charter Consolidated Limited. 

P.O. Box 102. 

Charter House, 

Park Street 
Ashford. Kent 
TN24 8EQ. 

R*ti row 
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Thorpe’s claims ‘not 
quite correct’ 


BY ERIC SHORT 

MR. JEREMY THORPE'S claims of England-* 
on the position oE depositors industry— -winch 


nationalised meats for their income The 
included 8 tjie Official Receiver eujier this w®** 

wtth London and County" Securi- clearing banks. However, tote 7Q 6 per ctfpt 

ties were challenged yesterday by “ lifeboat committee made the yesterday that 

Mr G E. Barrow, a partner with decision that the film, deposit W- p*™ 1 * 

"wwn n and SonsVconsultant by Fidelity Life with London h » "S** 

ES??£ KLgJSFtt SSSh j^^jssrasiffl: 

ESS EifiSSSS 

County, said last Thursday. f?2- Fidelity 13,500 poticyfccMars and they all 

lowing the publication of the «n. fi rnnrt v*** hear- suffered from toe dedsum- 
Department of Trade inspector’s t£ tote « 

report on the company: “I am Sta d i^? a p J?S?d?u» Ufe and allegation that £2£00 WP paid 
glad that the inspectors have a re sum pti on is due S a Monday- into the aecount or Mr. N«man 
acknowledged that the instore Me^whfle imdK- Uie tenns of Scott are already to progress, 
banking affairs with which I was jjj e order, no payments have been toe Attorney Generali Mr- 
principally concerned caused no jj afle by the SS3a? Receiver, in Samuel Sllktn, said yegtorijay- 
loss to depositors. hfe capacity as provisional It was Mr. Scott who said w a 

Mr. Barrow points out that liquidator, to any Fidelity court at . l^t 

most depositors tn London and policyholders. . . week toat h e had had a sexual 

County did not in fact, lose This resulted in hardship w relation with Liberal leader, Mr- 
their money because of a rescue certain cases, such as elderly Jeremy Thorpe. 


operation organised by the Bank annuitants who rely on tbe pay- 
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‘Borrow 
executive’ 
scheme 

By Peter Cartwright 

SENIOR executives who 
become redundant are 
“lent" for a fortnight to small 
companies under a scheme being 
introduced In the Midlands by 
two Government agencies. 

The Training Services Agency 
and the Small Firms Information 
Centre are running e ; ght-week 
courses for the executives to 
train them in skills for running 
smaller businesses. 


have 

being 


Judge queries 
need for 
13 barristers 

AN OLD Bailey judge said 
yesterday that the appointment 
of 13 barristers to defend seven 
defendants in an affray case 
would be investigated as a pos- 
sible waste of public money. 

Judge Edward Clarke, QC, 
said: “I regard it my duty in the 
administration of justice to see 
that public money Is not wasted." 

He added: " I hope it will be 
realised that if it is found at the 
end of this case that this was a 
simple case, the question of the 
taxing of costs will he adjusted 
accordingly." 


Company liquidations 
reach quarterly peak 

BY DONALD MACLEAN 

MORE COMPANIES in England creditors* voluntary liquidation?, 
and Wales went into liquidation A „ analysis at enntunv 
in the last three mopths of 1975 Uqtfdationshy industry. noEKg 
than many quarter since at least „p to the tWnl sua^r of£Jst 
the beginning of i960, after y SJ s hows little 1 ehgan from 
taking into account seasonal teginniog of ]M8t ye tr. on 
patterns. - . a third to third-quiurter basia 

The liquidations in the was ^ increase to raanii- 
qoarter follow a trend starting faeturing liquidations to pi per 
in the secoqd half of 1973. A eent from 22 per cent, and a 
total of M64 1 to the last reduction to the construction 

US wfciZSSSSS. JS * > 8 wr 

****"*- WCte ln Bankruptcies in tbe tost 

The 1.464 figure for the past JgJw iWt&'tff LW4 
quarter is 5 per rent, higher than hriow toe L894 

that for the previous quarter and toe third quarter, but higher 
27 per cent higher than that toan the of the fourth 

for the last three months of quarter of 1974. 

1974. It Us comprised of 642 com- Trade and Industry, February 
pulsory liquidations and 922 of 6; EM SO. 

Lord Brayley charges 
‘not fully detailed’ 

CANNING TOWN Glass Works right out" and give /all details 
and associated companies were of their charges against the 
" willing to wound,- but afraid Labour peer, a forzqer AriUy 
to strike" Lord Brayley. their Minister. _ 

former chairman, the High Mr. Justice Slade asked: You 
Court was told yesterday by Mi- say they are reserving the right 
Charles Sparrow, QC. to pick the guilty mao at the 

Having allegad ftoud. thay <■» « 

not prepared to " eoma evidence that Lord Brayley had 


New venue 
sought 
for Aire 
road probe 

By Michael Cw*B. 

Building. CcwrttNBOTt 

THE PUBLIC inquiry into tbe 
Aire Valley trunk rend scheme 
ins adjourned yesterday until 
T«esday--toe third Jw to 
sttfoessioj* that proceedings have 
been delayed. 

The latest adjournment was 
not, however, the result of 
demonstrations hy the public 
Uke those which stopped the 
inquiry on the two previous days, 
When the hearing was recon- 
vened yesterday morning in 
Shipley Town Hall, Ur. lamest 
Ridge, the inquiry inspector, was 
asked' by a representative of tfaq 
West Yorkshire Metropolitan 
Council to delay toe inquiry 
until mare suitable accommoda- 
tion could be found. 

Commenting on the disruptive 
scenes of the previous two 
days* Mr. Jerem? Surford, the 
council representative, said 
present arrangements for the 
inquiry were net considered satis- 
factory. 

He condemned * unlawful 
behaviour" by some objectors 
and said that the eeupoq; gup- 

S jrted all necessary measures of 
w enforcement 

“ Given those means of law 
enforcement the county council 
believes that this inquiry should 
be conducted to a normal 
manner at a venue sufficiently 
large to accommodate in one hail 
all those who wish to attend 
to a law-abiding mapper." 


Directors urge 
Healey to avoid 
early reflation 

BY DONALD MACLEAN 
EARLY GENERAL 

S? I Q»wSSr of should be reduwdto&f 1 

£ told by the maximum 

Sf Directors, to its t« to 25 per tout, *4 

susc* *• **■* “ 

APrtJ_ 8 - j. gtUl the primary Income or Capital flaPS 

rbe taIwn ^ 



and . 

it In real terms." . people from „ 

Net payments to “key bustoeffl employment This 
leaders” bad reached a “dap* achieved as the e«a£ 
low level - in the covers, but will ottiySg 
Sger run. “toe counter^roduc- plan are ^ 

Price control had 

Other Home News 
on Page 24 

- consumer's hood*. 

five effect of xsm of » 

tax to excess ofbalfthevBluecf ^ ^ buildlT1S5t a r g«J 
a man’s contribotlon to society penditure> cnrrenpy 
must be recognised. and the impact of tlwSi 

The capita? transfer tax was Develf>f>mem Land 

operating dangerously to the con- - *“■ 





top rtte o. mSSTUS 

should be reduced to *5 per cenU An * 

the top rate of tax on earned 
Scorn? should be cut to TO per of toe treatm«rt olfo ^ 
cent, and the top rate of tax on change profits and fen* 
tnS^ers to 60 per cent purposes. 


CEGB wins nuclear power race 


BY DAVID ftSHLOCK, $£ffNCE EDITOR 


its first poclear raising phase of CMamW 
So far the reactor has pa«| 
1J850MW station, a maximum of about lofflq 


TPE CENTRAL Eleetrlcify of producing 
Generating Board won by a short Electricity. 

head the race to deliver the fttsf Each is a L2MMW station, j-gjy 
elwWeily {raw Hk AmI WU for Ml 

nuclear pdww stations to the j, eat — within 12 hours of each now ronnlng about tjrrwj 
» W*?* - w ^,® n otter lastweek-end. behind schedule, is exptaj 

Ntojdey B motion m Somerset <rh e Board said last night that reach £159m-. an 
was synehrohlredwrth toe supply the du^f qu^ear inspector had about 40 per cent, onthel 
systep sight ' granted a site operating licence originally estimated. 

Itp twin, the Hunterstoq B st*- for its Hinkley station, and had pares tavouraWy wth cm 
ti on of tbe Sooth of Seotl#od given approval tor the flrat of its runs experienced by llu I 
Electricity Board, Js on top point two reactor? to enter the power- on fossil-fuelled power si 


were 


The Cologne International 
Hardware Houseware and 
Domestic Appliances lair 

Rom Feb. 12-19, 
Midland Bank will be taking 
care of business in Cologne. 

If your business is buying 
or selling hardware, 
houseware or domestic 
appliances then Midland 
Bank will have a man in 
Cologne who can help 
with your export finance. 
Gerald Clarke, a member 
of the Panel for Overseas Trade and 
Development, will be there to help make 
your trip a profitable one. 

If the occasion arises where you think 
you could use a little friendly, free advice, 
talk to him. 

He’ll be staying at Sternhotel, Markt 8, 
Bonn, Germany. 

The telephone number there is 65 44 55. 

If you’d like a word with. Mr. Clarke 
before he leaves London, feel free to call 
him at 01-606 9944. 





Midland Bank International : 

.Midland Bank limited, Intetnational Division* 60 Gcaoeqhurch Street, London EC3P 3BN, 



withdrawn or misappropriated 
toe whole ef toe funds, or not, 
as they choose?" My. Sparrow 
answered: “ Yes." 

Lord Brayley is one of four 
ex-directors being sued by the 
companies for nearly £750.000. 
He is asking the court to strike 
put part of the 1200,000 claim 
against him and order the com- 
panies to disclose ' documents 
that be needs to prepare his 
defence. 

The bearing continues today. 


Second man 
questioned 
over Bewbusb 

By Quentin Guirdham 
A second estate agent involved 
in toe Bewbusb land deal, Mr. 
Derek Ritchie, was arrested yes- 
terday by Sussex police, ques- 
tioned and later released on bail. 

On Wednesday afternoon, Mr 
Christopher Smith, a partner with 
Mr. Ritchie in the Weber Eegar 
agency at tbe time ef tbe Bew- 
bush transactions, was released 
on bail ef £260, 

Police said yesterday that Mr. 
Ritchie had been arrested at 9 
n. “on suspicion pf obtaining 
money by criminal deception." 
No charges were brought against 
Mr. Ritchie. 

He was released to appear at 
Horsham police station for fur, 
ther questioning on March 22. 
five days after Mr Smith Is due 
for a further Interview. 
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Harmony Gold Mining 
Company Limited 

( Incorporated in tod Republic of South Africa) 

The board of ffimetofe of Harmony Gold Mining Company limited announces fed 
horpholes EAKJ and HAK3 oa the farm Hakkaes No. 695 have been completed. Tbe 
results obtained from the original intersections and two deflections made In each borehole 
are tabulated hereunder:-*- 


Reef Intersected 


“A” Beef " “ ' / 
Borehole depth — metres 
Assay — gold g/t 

uranium kg/t 
Corrected whjto^-cm- 
Equ4 valente-rgo M cm.g/t 
uranium cm. 
fcg/t 

*TF* Reef 

Borehole depth— metres 
Assay— gold g/t 

uranium kg/t 
Corrected width— -cjn- 
Equivalents— gold cm.g/t 
uranium cm. 
kg/t 

leader Reef 
Borehole depto— metres 
Aseai^-gold g/t 

uranium kg/t 
Corrected width— cm. 
Equivalents— gold cm-g/t 
uranium fen*, 
hg/t - 

Basal Beef 


BOREHOLE No. HAfU 


Original 


1506 

5.26 

0.136 

7BR 

404 

10.45 

1533 

15B4 

0.168. 

71B 

1137 

12.02 


1st 

Deflec- 

tion 


1507 

6.89 

Q-101 

83-6 

576 

8.47 

1534 

6.19 

0.129 

659 

408 

8^2 


2nd 

Deflec- 

tion 


1508 

6.99 

0.074 

72.4 
506 

536 

1534 

1019 

0.169 

92.4 
942 

15.60 


Not Intersected 


Not intersected 


BOREHOLE No. HAK.3 


Original 


2 034 
2.10 
0.085 
90.8 
191 

7.76 


1st 

Deflec- 

tion 


2 034 
3-31 
0064 
352 
46 

2.25 


2nd 

Deflro 

tion 


2 033 
121 
0032 
695 
91 

2.22 


No Reef Development 
encountered 


2071 

4.67 

0.283 

749 

350 


21.30 


2071 

5.19 

0291 

697 


20.29 


2070 
11 » 
QB9 
& 
758 

43-21 


Not intersected 


Borehole No. HAK3 is situated approximately 2 500 metres south west of Merries^ 111 
No. 1 Shaft aqd bordhole No. HAILS is situated approximately 3800 metres north 
of borehole No- HAK3. 

to aB ipteroectitaa cow recovery was complete and no further deflections will be 
made. 

minSf j!E!S wre grilled °n portions of the farm HakWaU* 
mineral nght* of wfcieh are held under option by Harmony Gold Mining Company Ltaitei 
Johanpesbqrg- 

5th February, 1979. 


Private PtiMRiinl 
February 1970 



These Bonds having been 
putted, this announcement appears 
as a matter of record only- 


Genossenschaftliche Zentralbank 

Aktiengesellschaft 

Vienna 

DM 50000000.- 
8 7,7. Rearer Bonds of 1976 

Redemption; On February I of the years 1982 and 1983 
at par in 2 equal instalments selected by drawings by* 


BERLINER HANDELS- 
UND FRANKFURTER BANK 

BANQUE POPULAIRE SUISSE S.A 
LUXEMBOURG 

CREDIT COMMERCIAL DE FRANCE 


• DG BANK 

DEUTSCHE GENOSSENSCHAFTSBANK 
BAYERISCHE VEREINSBANK 


KREDIETBA^j( w V 
SWISS BANK {OVERSEAS} 
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eliminaiywork,with Bolivia 


and caii-making plant woi 


feering have 
subcontractors, 
efining facility, 

lOm. 




• 






-IS 


arable . \ 

|structedf orUnion Agroindu^ial de Caneros 
i'projedt vuill go on stream injinuary 1977 
Iprocissbetween 600,000 anif800,000 tons 




GENERAL LECHIN, 
Minister of Co-ordination 
and Planning, Bolivia. 
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‘Economy seizure’ under Tories 

Healey points to 

in early reflation 


Figures 
show 
benefits 
for Scots 


I AliOl R 



Tories plan defeat of 
dock work Bill 


gY JOHN BOURNE. LOBBY HMTOR 


TY *1, BY JOHN HUNT 

Hamilton m DEN1S healey, cb^ 

remar ks SEr in the OramoM'ierorfay 

x VUIW that he rules out any early large- 

wale reflation of the economy 

Offensive. despite the current high level of 

* unemployment. 

cnirc PM In exchanges with toe Oppori- 

says JlIYI tion. he boasted of I^how- as fte 

Government of “fiscal probity" 
and laid heavy stress on the 

By Richard Evans, necessity to control money, supply 

Lobby Correspondent in the fight against inflation. 

riiirinc questions to Treasury 

AN ATTACK by Mr. Wdliam ° ft ^ announced that 

Hamilton, Labour MP Ceotnri (he Budget wUi be on April 6 
Fife, on the Pnme Ministers _ White Paper on public 
choice of politicians and rela- be published on 

tives for honoura was angrily «i Jv 19- l0 a e commons 

refuted by Mr. Wilson yestiniay. Thursday, the Chancellor 

Tn a letter to Mr. John next package or measures 

Watkinson. Labour M P for unemployment. 

Gloucestershire W.. the Pnme x Mr. Edward Short, 

Minister states that Tfr. Sarnia d ’ 0 f .the House, told Mrs. 
ton’s remarks, made m a Thatcher, the Conserva- 

Commons debate on procedure S?”* ^ t fl,ere would be 

last Monday, were "offensive to tive leaner, ^ ^ 

the House." statement. However, he agreed 

He had discontinued honors statemen be # ^ 

for party -and political Sea to hold a two-day debate 
in 1966 and again in 1970, and 1 economy some tune 

the only recommendations made on the ^co b {L tl 

Paper and 
BU 4 ? f rfrtrtnert 

Se d HU"^?^for -ITSg- 


LolS'cerr^Slent . THE CONSERVATtire t0 sli^rav'^ “ p “{^ r 

Healey claimed in eg* yesterday ment an tU^ ^end readmg rfite Mg« ' luminal scc.o ^ „ unicipJ j 

^Ui^ moner supply Over fte ^„w .that Scofla^ ffldJValffi wrtWWW^akBJw^ ^ ^ aock in4i»»- and the Unmt ini ' ^ 


does not «t of amendmtmt , to ; 



per cent, to the last 13 months flares, released by M* celled .all P^f n SS 2£m should be carried Umon int o ether Jj 

of Conservative Government The Paymaster Gen- fwr their SC’s, o r wat ®*™gJ reAstcred dnesers. they had saS? 

average annn« rate of nowihoE ^ jn , PariiMnentaiy wr»™ wb0 were due. to tave_b«n- only J? -^ons demanded lksmrelTK if . „ 
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Mr. -Alfred, Brieg- I 
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optimistic features of the battle ^ nationalised steel lnaimtry is 3^ to which U is 
against inflation. not included, the Welsh total 

Cautiously, the Chancellor ^ j fact, higher. • r • 

told him: “I do' think people s^e figures, the IjVw|«v|'|l - l 

matters. But I think it Important English total shown as 100 give vl A J RAX * 
ance of moner supply in these Scotland 119 and Wales 103. AH ^ ■ 

matters. But % think it importoat ^ figures exclude expenditure ciV \X75ITlf’ 

to keep it under control and I undertaken for the U.K. as a JJJJLJk. Yr <*■ Ait- 

have done so." whole, such «s d ®* e “ c *' T °I5 I5eas « i i 

He said that he started con- services and debt innC llQP 

trolling . money supply the Tntni e*nendrture. on regional IllUtJ RJCIV' 
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in British Gas row 
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moment he came into office two preferential assistance w mawr 
rears ago. On'the other band, ^ 1974-75 amounted to 
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yean -ago. On the other band, i„ 1974-75 amounteu ro By Our Labour star ■ _ or vur- — 
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wiijsnn's view, it was Mr. Healey told hma that he Eure^ counmes. nJ J ^ ^ to what lie attributed of emifloyeea in ^e_assistea tog Board after an « Gas . its deliberate 


Tn Mr. Wilson's view, it was Mr Healey told wj “%e ChanceUor .said that no asked hm to whatheannoureu of ®pmye« n ^ bu ^fniUng on Tuesday tiwt British Gas. . timies its deliberate pn 

ludicrous " for Mr. Hamilton to wished to ““J* ™S5h«w hv changes in economic or financial the differrace ^between _ the arras, hut receive mt . p * r _ endi . fhcvwere unfairly dismisset^ . t* ^ajd that 73 people in Edm- jo^ut all over the am 
?pard these cases .as involving reflationary hv nolicy would be necessary _ as _ a mou^jmpplyj^ffes imder the aud 17 per^Uofto_ p expe, . mensaw their solfcitora w^h. and Bournemouth were on Strike action could mv, 


S & ^flati^action^whetoej by 
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Prime Minister, had “fondled duction of stirlingsh j 

this “pliable material on the would have no effect on unem of Govern 
backbenches" by recommending ployment this year. pledge to In ere 

either their wives or their con- -The nsk would be toat we P ' ^ ^ ^ ti 
stituency party chairmen for would repeat the tragic blimder 
honours was also “totally false- made by the previous ad mlnu rtra- sh 

Mr. Wilson was equally scath- t ion when excessive refiation in ^ ure investment 

tog abort “ one _ rather . y W brntfiti abort to. : «irare g™* NEB- 


-Wilson was equallv scaw- tion when excessive reunuuu investment into inousiry crawieyj, xne omy. reasuu mi nas uecLiueu ibi«u«bv, . v/lu „ , ri<v imlnrirlil imnlemenrauon uniesa ui=.» - -- nl — ; 

In? abort “roe rattier sly ifti-72 brought about the seizure morein^stmem mxo present money supply figures was from i 0L 4 per ceuLrn 1960 to amd^Mn a^k oJtadigrW ““S^tment from British Gas beyond the 400 peopM 

innuendo " made by Mr. Hamil- 0 { the whole economy in. 1973, th Syf h Mr Healey maintained that lnvestmenT, was declining 99.6 per cent in 1970 and .975 returned pa id for it as affected but as lon^ a,, 

1SS Saardinc relatives. It was he declared. , , ie^SemSo^ent total had and -consumpj&Qn falling per cent in 1974. ’ *2-5*2^! - however that the soon u pay policy allows. are confined 0 then 

tine Ws sister had recently He claimed that unemployment the inclusion of dramatically. "1f‘ Although present unemploy- 'Ihe six fed, *^wT* the British Gas takes the view that should be little if anyts 

received the MBE but this had as a percentage of employable been _sw > ^ of stu dents on In earlier . qu^dlons, Mr. ment figures throughout the IJ.K. ^bimal _was nusled. NALGO members are not being of supplies a®d seryires. j 

Sen accepted by Mr. Edward people was lower in Britain than a large nmn» figure was Robert Sheldon, _^iancial Secr^ are, by recenthistoncaJ. stan- degree «f ^Sdmee^M that requSed to take on extra duties The union has Mid tk 
w£rth after the recommendation {^France, Germany, Italy and Uke that suggested tary to the Treasury, was urged ^3 very high, the relative ^temmt^i^mratimd m gq ^ can claim pay , gency services aod wp? 

had^corae from the “usual theU.S. When Mr. SSSSSt rih-StT' to^uce.thfthi^r'iateofVAT position^ o£_fccrtlMd jjd SJi also" objects to the use of the the needy win not be affc 
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« Hatton wished to iJSESy&X 

nursiie his campaign. Mr. .Wilson accused him of trying to mislead d th e f act that it is told MPs that ^ Department . Bill Sarvent, psirt-tlme 
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CBm " do'wr*=" e ™u» ^“fe „ b . oriowin8 r '- BoS n .“i 

bs fast as possible and on current quirement 'this year. • ^ ^ 
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business Government to bring in jwM 


t before the 


‘Stop the : 
conmug’- 
Wplsh Nat: 


THE TIME ha4 how etude fori 
London to stop “ conning” the 


Bill-. Sarvexrt, part-time gen^i 
seirretaiy oft; the Electri^ty 
Supply union- to whhgc-s aljffie - 
six belong, said he 
a letter from, fhe Transpoct ^na 
General : Workers* Umi tofrWl gjfe 
_ ■ contradicted evidence gftoxi®o 
the tribunal ”3L 

1 The tetter indicated that fear 

l of the six who. had previously 
dll* belonged to uniona rfacognisffl 

uny the thefr former utopn, but could 


Civil service unions I 
to meet Lord Shepherd 


BY LORELIES OL5LAGER 
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. Welsh, Mr. Gwynfor Evans, PUxd] ^pose between any of the ftmr for reductions in the number of 


Cymru leader, said, in the -Com- sj^njtory unions, 
mons yesterday.. -v '• '« '. 'Mr. Sarvent said this 


business . . Government to nriug iu 

mminia *! d^hatea next week ' ' , y ;• J 1 - j , V Lomion to stop _ conning ^tfae tjietr former uadpi 

COMMONS debates - * ... -a . 1 T ) *11 ... J Welsh , Mr . Gwyofor Evan *, PUid choose between any 

MOPTOAY: Private Members' imflArtC PUfllTOl ill II / 1 Cymru leader. sald to the-Com- s^atpry unions. 

Morions; moUon on the Select I1TP llll UUl tiJ WllU Ul AIUI f ; % mons yesterday.^ - 1 ' Mr. Sarvent smd 

Gdmmittee on abortion. . mv ““ i.,- ^ a.L Ope tong a de^ejc^liiig for should be 

TUESDAY: Dock Work Regula- M „ . , , ut annmincement made the Xiberals-were delighted aatat ^ economic infrastructure for immediately- 

UonBUL ««ond reading. THE GOVERNMENT Is to intro- °S of timl, Lord last the Government bad Wales. Mr. Evans toud: “Imndotfs 

WEDNESDAY: Debate on the <juce a Bill in the Lords next debatea Sturtoo, duced its own Btil and Establishment will pot .face up m 

Government's guidelines on to Implement controls on Mowbray. ^®ra and wouJd look at it jarith fo the basic causes vritach have rniirf pgj 

Slate investment m motor in- ^ import of live animals and for the Opposition sain attention. To stop any «Ped« been destroying a nation." He V^UUH XCJ 

dustry; opposed private lant s ( .Government spokesman.mpnto^seemeaaionKUiu out of existence was rmich forfundanrenital structure . 1 

business. • Barents. Stedman announced in toe Government to have waited a ^ imv than a W. changes - and a -“radical re- U|||On Bi€ 

THURSDAY: aterChaigesB^ Lords yesterday.' btfore. taking thtoa ■ hortl . great many of the other tiii^ga centralisation of power. “ - 

second reading. EEC documents stedman said the Govern- EfP 4 '® k ^*y r ~5 1 LL- n or H 1 which Government did .. J Mr. Evans called for toe 


A CIVIL SERVICE union leaders The union also poU 
Lord Shepherd. the-Lord lower estimate of lfiJMi 
Seal, faext Monday to jobs to go and a 14,000 to 

d’ diwusa' Jhe .Government’s ^plans w gnnrth. , 

ir for reductions in the number of Whatever the figures. 

. -i—ji . the envisaged cuts woau 



on agriculture. 
FRIDAY: Privab 
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!“££. Mpmhws’ BUTS ment Wholeheartedly supported culturally Md nureeymim. From the cross benaes. Xqrd development of 

5r P flE££«!£“ 1 5S Fair' toe genefal aim of a .Private his nmiden speech said it wonid e mphasl? ed the im^r- int ernation«i air 


of Rhoose as an 
airport nhd argued 


Court rejects 
union plea of 
unfair sacking 


civil Servants. • the envisaged cuts “ woai 

ant' ■ _ an ^8 gn.oOO to 60.008 

ited - 7 h L UIli0 ^ S, a n * h rhl unemployed by 1978. rt 

not been ^ven drtails o f the t0 the 2.5 re 

envisaged cuts, want to keep . Q g per geu^ 0 f the'presea 
reductions to a rnmimum and > f U n eran i 0 yment" 
are. particularly worried about. Thc cffe rt s on the cm- 
the , prospect of compulsory be particularly severe on 
redundancies. people and women. 

The Government is said to want Another union mud 
'. to reduce the number of civil. directly threatened by the 
servants to 730,000 by the fiuan- saged cuts than the Sooj 
clal year 1978-79. This would civil Servants, the Civil S 
mean a cut of about 20,000 in Union, yesterday warms 


■ M ^{oT-rnrnt ?5^ii lrela^d) Mm£ Bill-toe Endangered be injurious to the future J £ icternationa i c^opera- for airport? ‘ft- Swansen, Haver- By Our H ewcartl* Corrwpondcirt existing numbers and no allow- Government that any curi 

Sm P SS eadiSandBMd “pralra BilV-whlch lists hun- development oi tion. a ^ ford west and “asmaU- airport ^ Furniture -Timber and ance for growth. be right across the hnaida^ 

Bill, second reading; p _ 1nr _. hlrds Britain to seek- to curtail or even « Tn,_ >u>rHnp fisbinv industry Ahrtmnrturvfh" iininn hsi failed cnmoi. nt r*ivii incnivp anv comnulsory s 
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- ment BUI) second *‘~ ' w lld fauna*; 

consideration of Commons M t>,h Go 


amendments: , 

WEDNESDAY: Debate on the 
“rapidly declining efficiency 01 
the British political system. 
THURSDAY: Damages (Scotland) 
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Allied Trades Union has failed Yesterday the Society of Civil involve any compulsory . 
in its claim before an industrial Servants, which represents execu- dancies. . , 

tribunal that all 220 workers at tive officers, claimed .that up to Writing ln'tne union m 
the . Homeworthy furniture .20,000 existing jobs could dis- The Whip, Mr. Les wm. 
factory- in .Sunderland were appear as well as up to 44.000 seneral secretary dejOT 
unfairly dismissed- when the- additional jobs that would have- the Government would w 
factory was closed in September been created over the next two for example, to Uismiw^ 
by the parent company, AVP. years if the Government bad not employed cleaners ^ 
The union put. up four test decided: . on- public expenditure plov outside contraflfo- 
cases -before the. Newcastle , C uts: ’ Government atteffiw ;■ 

tribunal, but the panel ruled that The calculation seems to be this in 1968 had I eJ ? w 
an employer has .the right to based on- some information given conflict and industry 
close his own factory without to the unions as well- as figures “We are not prepared™ 
having to justify his reasons to that appeared, in the Press, and for another 1968 sibwWH 


Authors’ Bill %■ 
action hint 

THE LONG-AWAITED Govern- 
ment Bill to provide a public 
lending' right for authors may be 


Shore orders low-cost 
suit imports probe 

BY RHYS DAYH3, TEXTILES CORRESPONDENT 


Interimreport 
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Deadline for industrial 
democracy evidence 


introduced in the Lords. ttrgeNT examination Into Mr. Shore by the Clothing Mhnu- T7l An i Pf-lof 

Lord Strabolgl, Goveimoent imports from East flacturers Federation, a. Buttoi Oil JC ICC I JlTBCl 

deouty Chief Whip, told Peera low-cost suit imporo . t hBS circulated , U.K. ■ ■ i 


deputy Cbi 
yesterday 1 

possible to 
toe Upper 


would be consulting tne Govern- aut» quantities of 10 

ment Chief Whip in .the (torn- *0^* commons was told of the promptfleUvery. 
mnm (Sir. Robert Mellisn) anu l_ u* vdunrri Mr. Shore Is 


private x>»u, »<u uc man, mr. nyn swwi having to j usury ms reasons 10 that appeared in the Press, and tor another iw» 

that everybody appeared to oe way ^ criticised the Plaid Crinra ^ industrial tribunal. . could not be confirmed yesterday, said. 1 

on his side. I accept completely pr op 0 gals as “lacking in realism. AVP claimed the factory bad 

that It is ■ the Govenmfents Although toe Opposition would been closed because of union J,. . • •• . • . . . 1. 

intention to introduce a Bill, oik ^ t0 see these measures 1m- militancy, vandalism. high Tl/in/llinh inrliicrPlO 

I would prefer my Bill pleraented,. the harsh reality was absenteeism and non-cooperation ' IACfl. ll 1 lll c ICjA 1 ¥1 SLl 141 

until we have had time to study ^ it ^ unrealistic to press ^ the workforce. ' ^ 

the Government BilL” 4 , the Government to implement #lA»*i/\AwnAvr avti#Iam aa 

The Bill was given an im- at a time of recession and ' fleillOCraCy eVlUGllCG 

opposed second reading. ■ contraction, “As a responsible f^nTl PlllSl tOFS ?T w xwvuv 

? ' Opposition who will, be called VyUULUUUUU ■ . \ 
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-m i CU.1' L hnfAWc’ now THE GOVERNMENT'S Industrial an “analysis and 

on Fleet Street ..Mr. Roberts said that .bfea^e DlltCiierS P^V Democracy Committee, under toe European experience 

,- " U 11CCl or toe lack of realwm to toe e J * / - chairmanship of Lord Bullock, trial democracy” from » 

1 THE Royal Commlssioa jon toe Plaid Cymru proposals, hewould By Our Labour Staff ■ wants all written evidence to be Balstone, of Warwick- Wfl 

■ Press is aiming to' suwnit its not advise Conservative Jut’s to A xilSPUTE ewer- a . pay claim with it by March 1, although the and Mr. Paul Davies.. « 

1 interim report on- the immediate support them. ^ „„ nftT ,. t v 0 by 35,000 butchers. for the foil committee is not .expected to College. Oxford. The®*" 

1 problems facing national news*- ■. Neither could toey suppjmttiie ^ a n owe a.. u ®fler -Government report until the end of the year, due to be made ^ 

papers by the end of toisneoiith,. Goyetummit, waicn naa rn^eiy ^ policy has been taken to toe Mr. Peter Shore, Trade Sec re- The .committee, T” 
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mens (Mr. Robert Mellisb) ana 
toe Leader of the Commons (Mr. 

Edward Shorn. wuit*. 

He was replying to Lord Willis, 


He was replying to Lord Willis, «wrji« the matter urgently and .to Mr. Wilson added: -xne ™ • negotiations .omween me union to wmen tne committee was work- be best achieved, nas » 

*hn ^ramindedthe Government by MPs reprraenting terille icon- toe maner j .« of it5 final report Is a matter for ment spending oF Shop. Distributive and Allied tog.. into permanent a*f® 

that toe BHl bad been promised stituencies. SjJ Government may also toe Royal Commission but I am *5; thS successIre ^ rl J ers aJ J d Meat - Mr.: Shore also Announced that al 13. Bloomsbury Sqi 
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^ re ?J2^*Sfn e^mates peers- heard yesterday. W? v ; The contracts, which the doc- know whether their claim would and doctors “to rerci^ 

mahs. 'The f^e^flon^imates r- . GorOQ - - %iueM UNjMid the -Secuu^ Counnl tors claim are due to come into be met by the board. . tise medicine both pn" 5 

that ComecoR S^er^dt' of Minister of State, fforoigB^^S.- se ™^ a £ H Jl ^fe an « c 5J ul t H 1 i! 00 Monday, will include But no decision on whether to within the NHS” M 

captured about 10 P that' the G|iiiwnii»#if*Ns- GmilJ t the new rates of overtime par. take further industrial action The questionnaire,^ 

ft*" Su^yeir- wS‘ 10 being worked out b y H the will be taken until the review be signed by 

l hrce „if larSwr Foreign Enlistment Act oO 8 ™' 0 t rnrSnS'^id that Pn>f«sion S independent review board reports. ask whether they 

SSBS? «»«SrSc I retetod *"**- * doctors also' resign from the-N^^ 

fhmirht to hive sold ...about mercenaries. . We depl o reand hSe regard ‘for the The seeming delay in produc- yesterday- to enter the. industrial action oW f ^ 

SSmo units' in toe UJC last' would sfcek ter do everything Af^^ countries big the contracts could upset the d f bate . 0V ?L 1116 Governments -The results of the ^ 

^ avereg&ded -price our gower to gtQP toe merc enary a^eement readied by thfjW Pay-beds, intended to.be. a«»Jg 

• incursion from torn country -to hadmane it doctQrg ^ the Department rf pian t0 ^ d 3 national- lor the meeting ^ 

■Hn;Var^tf£xnorts r 't6'tbe -UJC Angola,’' be said. torfTorime resnSSilSuty. Health last month to suspend in- “eeUpg-oa February 24 -at After too 

totalle^^oi£Sj000 last year, I*** Baroness E!l», for the Opposi- dusttiai action pending the re- SSS^-SS’ 1 SSSi2i?** #r t0 re- -than 2,000 junior doc ^ 

mV® Ivor tion. rusg^flrtt lorarage of pnerng rt ^Lr cortrart, by tte » m 


^ • XJEADERS of ,19^00. junior hos- delay was caused by a hold-up in members to tost their j* 
\fast.tinue : to keep, toe -etoatton pital doctors yesterday admitted the relevant statistics bring to toe pay-bed situate, 
ywed blosely underrevlew andlwould toey w “worried over the given to the board. questionnaire will 

STfornot rule .out sm?h an initiative, delay” In agreeing new contracts He said that junior doctors dortonsbelleve in the 
ogedx, at s omei^ein'too future.^. witothe Department of Health, around the country still did not of freedom of choice. 
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moiuenL “ But we shall con- Britain s. 


the EEC was very , Dr. DaVid WanUe. chairman of re5a,t ' is expected »ext unions who 'tmt ‘ 
accordance, with toe junior doctors’ national com- ■ srire on the ^ 

» mittee. said yesterday that 'ihl floctors are *l«n **nd- oholish private P^l rl < 
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Warns of overloads 
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METALWORKING 


One of the castings for high- 
pressure steam valves for the 
Syncrude Athabasca oil mining 
project in Alberta, Canada, 
undergoing magnetic particle 
crack detection procedures 
dozing manufacture at the 
Skelmersdale, Lancs., factory 
of Dewnmce and Co. - The 
casting, to the right, is marked 
up for ultrasonic examination . 
and is part of a series of orders 
worth £800,000 to supply boiler, 
turbine and feed heater 
isolation valves to Hnntly, New 
Zealand's largest power station. 
Dewrance produces high- 
pressure valves and boiler 
mountings for power generation 
work throughout tbe world and 
for the petro-chemicai. refinery, 
off-shore oil and gas and other 
process industries. Other 
recent orders are for the 
supply of valves to the £100m. 
Peterhead power station and 
to stations at Torrens island 
and Muja (Australia). 
Westeyvilie (Canada) and 
Collins (North America). 
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Quickly corrected to ensure Junction with the nudmie alarm. beavy-dut> powershifl und the driver can 
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results in 
journeys. 

Two transducers are 


many underloaded an the' vehicle concerned, the drive 


Initially Iff distribute have The W B ^FJf , ff re e forward brakingTdJpcmSg Z ^ 
Two transducers are mounted been appointed at strategic foca- Brockhouse- 6* ilb 3n Lancer Boss Grain?* 

per axle and connected ttixwgh lions throughout the UJU «U o£ andthrw rtwrse Buvrard. 

a chassis mounted amplifier to an whom are part of the established independent ,5 n hrako S25781J ■ 

autfa'o/yisnal display mounted in network for installing* ter- interlocked •»“ lfte or 
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separate steer cireusCL , i 
sir Berm-assisted 


• materials 

To defeat 
?£ graffiti 
vandals 


# HANDLING 

Mobile rack 
for timber 
storage 


built and installed by their token? clipped t 
Sr Fractions (Mechanical cSothmg rather than 
• Handling). Sherwood R^d. in the pocket 
Bromsgrovc. Worcs. B60 
(,07393 74334). 


3DU Lewis is at Raadaih 
Leathechead KT22 trj 


SECURITY • COMPONENTS 

Compact key Hardness 

via air 


EPOXY AND polyurethane based ^ MOBILE pantilevef. arm 
decorative treatments designed st ora ge system has been installed 
to combat aggressive environ- at the Littlefield Road timber , ,i 

meats, including, systems to vard of Phillips and Son, Alton, \T7/"\T* V C TllP 
defeat graffiti vandals both for Hants. U is believed to be the VY Ul JVO Uiv 

interior and exterior use, and g^t time powered mobile rack- ^ 

fungus growth in Food pro- ^tor-apef ^ electromcs pressure 

Hi&h ^ en5 *- t y. ^ COMPACT and light-weight- a AIR operated bardaro t 

developed bfCCn Coati^s. storing th e tim ber bundles fog npj^grslon 0 f the Mastiff elec- that will give ] 

Woodilee • Industrial Estate, ta 5.7 metres long) os steel frouic security token has been ±i dtjrree Rockwell r. 


066 5011 na “s-s? *-"sr « 'sr-si 

(041-776 ssmt. ptectncallv powered mobile - of Leatberhead. Engineering and si 

The sew token, which is a Equipment _2S, Mount ft) 


High-speed 

honing 


wi-wo «CBJ. electrically powereu ™ue =- 7 --; - . T - . h p -head 

Anti-van dal systems range bases. The bases ran oa Qils- System9 of Leatoerneaa. 
from a clear lacquer for masonry, Mt into the floor of the ware- The new token, whit- - - Al r1 Middles* uVa 
brickwork -and riled surfaces, house pocket device for. transmitting ) HAI J 


to he replaced frequently to 9.6 microns Ra is consistently Brasway installed a new steel through single and multi- Racks are moved by <pasik~ access authorisation 

maintain size control. achieved. Double A is now con- tube producing department in coloured smooth and textured button controls mounted on the measures - approximately 3« Simple to operaie and 

The new diamond tool^czs be sidering -the building of -a more 1975, but soon after beginning finishes to a heavily tex tured ends of each unit. Because only inches by 2 inches by half-a-uich. lain, the machines «tI[ 

used by relatively inexperienced advanced, two- spindle model for operation it became apparent that four-coat pigmente d tre atment one access aisle is needed in a and weighs 1 i ounces. It operates the same type of compuaJ 

operatives, specification limits of parts Requiring more than toe original welder was being for areas of maximum vul- ogobifc installation, ■ gangway code locks without needing to be the other . machines ;s - 

0.0025mm on hole geometry are o.050mm stock removal. In the overwhelmed with work. nerabflity. space is eliminated. A floor taken out of tbe pocket. Eseway range. The oalti 

NEWLY developed. a honing tool arf »*ved and “floor to new design a hone coated with inductron was consulted aod . The , 1 j a ° g T wai ?* a SSSL3Ef atdisarion figure of 85 per cent. The Mastiff token allows its * n * ,r f?pj 

electroplated with - De Beers fl001 : tMne for * OTIcrI bore relatively coarse mesh diamond supplied a new unit quickly It demoosmited at Sco tbuil d, K possible. v bearer to enter otherwise pertna- f to 6 fcg./sq. cm. Tiai 

SND-MB natural diamond abra- uiachiumg operaUon has been abrasive will “ rough ” the bore vras commisHonefl In onlr two ^vinHilL Glssgow, from March The. 30 -tonne capacity ^ units nent iy locked rooms by auto- ttree versions to cover 

" “■ * ' _J *“ * “ ' ’ ’ — J - - ■ have safety trip bars winch nnf m a tically triggering tbe release Standard, Rockwell 

toe full length of bothsid«jrf .Sfriectrirallv oj^raied door- Rockwen/BnacU - 
every mobile rack. ^ lodss. It also enables intrusion ments - 
Iot is of high sexmhvity but. J j annSf normally only operable The machines are apRafi 

at night; » be keep switched on a simple air valve lever fe 
constant battering by forktrseks, day. Tbe alarms can and remove tbe load. Tin 

be set at any doorway, and they the company, removes t 
win be momentarily suppressed drawback of manual mad* 
“ v *“ whenever a token-bearer enters, that all that is neededbi 

about 400 tonnes of timber to be Lewis's claim that the new ^slSf touch^Mhe^lSl 
stored in a warehouse area of compact token, which is less than a sl1 ?® 1 touch 0[ Thc , *? e | 
244 sq. at. An aisle may be two-thirds the rolume and weight Available as options arc, 
dehamidifiextikni; ' niHr which transferred from one posztioa'to of the previous model, will make table lifting and lowering 

keeps out moisture and pres- EXTREMELY compact, a line-, another Within 30 seconds. . Mastiff more convenient for use for batch production and i 


uiuuiai uuuuvuu .u, . . . - _ - w ^ iu vui> iw j ,, , w 

tire has enabled an American fenced from 1 minute and 26 while a second tool electroplated days and since installation has ® . ■ 
manufacturer of hydraulic valves secon ^ s t0 seconds. with, finer-mesb diamond will nm without "any problems. • 

to cut production costs while To use the new hone effec- provide final siring and finishing. Braswav • nrodnetinn tk INSTRUMENTS 

consistently meeting tight toler- tively. Double- A Products elected Further details from todustnai ftSSy isbSd^, mAEF nSS * ■W»IKUIWtri 
ances on hole geometry and to build a special horizontal- Dbumrof termation Bureau at 7nd 

surface finish. spindle machine, designed on the Charters. Smuunghiu, Asco 

Double A Products Company lathe principle. The workpiece. W90 23486. 
of Manchester. Michigan, pre- clamped, in a fixture, traverses 
vioosly used vitrified bones con- horizontally at a rate of 254mm/ 

tuning aluminium oxide abrasive minute while the diamond tool, rt * _ _ t . 4 

to tosh precision bores in cast- cooled by a water-soluble ^|PTT|P||v H Tl C I 
iron valve bodies. The process synthetic coolant, rotates at 650 * 

required specially-trained opera- rpm. A stock removal of 
fives and production costs were 0.050mm is achieved in a. 
high since the bone stones had pass and a surface finish 


which can handle round and TT«»I 4 - — 

square steel tube up to 10 gauge 1 llTlTcr TO 
and 3 inch diameter, at qieeds up A X U1VV1 


‘H? PMT agree 


to 300 ft/ml n. " The Inductron t Pf 

welding equipment for this appli- \A/OlK OTT 
cation^lias a nominal rapacity of : ; v/x ■ v/ . 

Inducttoa eqtiipmeBt has a instrument 


BUSINESSES FOR SALE 


ITALY 

MILAN 


FIRM 

—retiring from fcu ttotn— 

«<ei wr at hetory for iha m*iiahc»«r« of 4ilfusc4 p-cxloca lor 

LIGHTING 

in full icdvicy. with li-g* Italian and European cm tom, and a highly pcoEtabl* 
wmo»e. oBered 

FOR SALE 

A Ixo pr spoilt. otti lor tht ukr-over of (ho induRnal acnvicy only, without chc 
purchair of rhr rral-»Jiat*. will b* uktn into coosidcraiion. 

For further Infamunioo, pfcov: write to: 

ETTORE MANCA. Piazza del Liberty. 8. 2012T MILANO (Italy) 


HIGH QUALITY TOOLMAKER 

Part of a large group for »(c as a going concern. Turnover circa 
£150,000. Specialising in precision injection moulds and pressure 
dies. Well equipped toolroom. Design facilities. Good range of 
established customers in North and Midlands. 

W rile Bax £.7324. Financial Times, 10. Carfnon Street. EC4P 487. 


Container Handling 
Equipment Ltd., 
OFFERS INVITED 

j. D. Sheppard. 

Church gate House. 

Churchgate Street, 

Bury St- Edmunds. Suffolk. 


WELL ETA BUSHED 

btwiMfi wrrfi (ood CoonctaoiK in 
npply of m«nf to rndaitry and 
wanted in Wnt of Scotland: excel- 
lent mua(emnt aod rtpmiwtioit. 
For Sale br negonatMA. 
frofitx ever £100.000 p.a. 

Enouiricx in CoeCdeoee w:— 

Box £.7 3SS. FiMnelS Timm. 

10. Cannon Street. E C4F 4BY. 


INVESTMENT COMPANY 

Imrexanenc Company registered in 
Bermuda. Capital Authorised and 
Issued £5.000 Company which eperases 
from Ram (Icon. Bermuda, j bring 
offered for sale with no Asses or 
Liabilities. Any United Kingdom pur- 
chaser must obtain p-'«r tenser w of 
she Bank of. Enylaird. Write fe: 

Turner. Hutton A Lawson. CJL. 

M Mitchell St. Cbsgow, GJ 3 MH 


MAJOR CARPET DISCOUNT 
WAREHOUSING BUSINESS 
FOR SALE 

Located in substantial W«! Country 
centre without national multiple com- 
petition. fimnedute rumster potontiff 
jLi-si . Lonfl lease on modern well 
•quipped premises. Price *75.000 
rha &A.V. Full details Itwn John M. 
Dm Ltd - 75 Stanttord Street. 

Ashton-under-Une. Manchester. 


. surises the cabinet to prevent the pnnter from CLM.T. Products, 
SfEMENS and PUT (Machine ingress or dutt and metallic Woodlands Road, Epsoni. Surrey, 
Tools I have made an agreement particles. ThMV valuable pro- prints sample data from digital 
giving PMT exclusive rights to teclion for the electronic welder equipment regardless of tins 
sell tbe Fant ic series A and B components In ... the hostile eqaipmenrs operating speed, 
nmnericaily-coatrolled drilling environment of a tube milL ■ and without .a ff e c ti n g operation. 

' \ . “ Mini-ptrinter ” can be used 

.. with any ri*pe of instrument or 
equipment which ptoduces ah 
output in poise-coded form, and 
can .be arranged to print, in 
■either red or black, tbe numeric, 
value and/or identity of any 
item or physical quantity. 

It will be useful to operate 
with electronic instruments web 
as digital voltmeters and fre- 
quency meter counters; labora- 


Called Storax. the system Wax by women, who tend to 1 wear pre-selection mechanism. 


machines in the IJ.Ki PMT js .jndn 
part or the. a Elliot group of land.fi 

companies. i stoke 241517 

Panuc senes A and B tape- 
controlied drilling machines are 

loir-cost machine tools with t ‘ ’ g 

options for a 7-postion drilling I TY1T”M"0\/F*f1 
and tapping head. .With both V VAX 



machines the work table is eon- . - 

trolled by a unique surface motor f'Q CT1 fl(TQ 
that provides a smooth and 

aC pWT e m^ket a °reMareh ’ has ALUMINIUM low pressure die lory and medical in strum entx- 
indicated good sales potential for castings weighing up to 62 kg lion; and industrial process cop- 
these tools and it has placed an f aa 5 e P ? d ii C ^ 1 r “* J * 6 trol equipment such as automatic 
initial order for 15 machines. S5!“S4 ca " tmi f I 0US ^ghing systems. 

Siemens is the European rep- Worthams (053 672 2121). Smaller than a shoebox, it 
resrntative for Fujitsu Fannc ?wng the lnstaMztion i of an prints lines of » characters at 
machines and system*. There is Ita lian ' ma dc , 700 * 8 SfJfiAT rates up to 150 tines per minute 

a Jong-established relationship. Pl * s *? mat I ,C . A ™ ^ P«PRr2i inches wide 

extending over 50 vears, hetwerii 11 »* claimed that compared ■ Printing is earned out upon 
Fujitsu and Siemens covering with gravity or sand casting*, the receipt of a “print" command 
design. . technical development ***** J “ w Pressure die eastings which can .be made manually by 
and production In addition to arp . che *P er of better pushbutton, or automaticaUy by 

sales and marketing. qualify. pulses from TTL elecirvmc logic 

Siemens. Great West .House, The furnace has a working circuits. 

Great West Road. Bren»ford, rapacity of 500 kg, and is The unti s abilitj' to print data 
Middlesex TW8 9DG. 01-56S nioontcd on a track in a pit so fro® equipment operating faster 

that it can be charged then than itself is achieved by “ 
moved into place without built-in memory which, when 
disturbing tbe die. The metal “print" command is received, 
flow and pressure <ap fo\ 0.7 accept* data from she equipment 
kg/sq. cm.) are infinitely being < monitored. When the 
variable, and ran he programmed memory is full, input is discon 
to vary during the casting cycle, nected and. after a short pre-set 
For example, a high Sow is delay, output is linked to the 
used for an initial fast metal printer. 

flow in the riser tube, followed Tbe complete printing cycle 
A HIGH frequeney induction by a lower flow to achieve from receipt- of the “print" 
tube welding unit has been sup- turbulence free slower filling of command to the data being on 
plied by Inductron in less than the die cavity. When tbe die has paper, takes 400 milliseconds 
three months from taking the been filled, the pressure be Data from the monitored -equip 
order, in response to an urgent either increased for intricate meat can be transferred £o 
request Front Brasway of Kings- castings, or reduced to prevent memory in SO nanoseeoncfcs. 
winford. West Midlands. core damage. GILT, is on Epsom. 20641. 
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Welder in 
quick time 


BUSINESSES WANTED 


COMPANIES WANTED 
MANAGEMENT AND COMPUTER 
CONSULTANCIES 

Management Consultancy company wishes to purchase a 
controlling interest in a sraaii/medium size (annual turnover 
i25.000-K50.000 ) consultancy or service company specialising 
in:— 

• specialist computer programming and system support 
services 

0 distribution, transportation or . materials handling 
' consultancy 

To arrange a preliminary discussion please contact Bnx No. 
F\38l, Financial Times, 10. Cannon Street. EC4P 4BY. 


£100,000 

AVAILABLE 

FOR 

BUSINESS 

Father and ion wish to purchase 
the whole or the controlling 
interest of a sound business 
within 30 miles of London. 
Genuine replies from principals 
only please. 

Write; Client's Solicitors, 
RadcIHfes A Co, 

10 Uttie CoHege Street, 
London SW 1 F 35 J- 


eXPORT TRAD] ns co. warned b* nu 
merEMns. Su»t principal widt tucrec- 
MM^jiroDInn. Cash a income. 01.3BS 


BUSINESSES FORSALE 
BUSINESSES WANTED 

APPEAR EVERY FRIDAY 
Rate: £12 per single column 
centimetre 

Minimum 3 centimetre* 
or further information please 
contact: 

MRS. ROSEMARY ANDREWS 
01-248 8000 Ext. 445 


• DATA PROCESSING 


Car finder 
works fast 


The cost is borne by not least for the reason that 
subscribing to'- the L'CSL staff talk of their interna) 
clients demanding more for the 


inquirer, 
garages 
scheme. 

Baric is on 01-890 1414. 


UCSL is 
bidding 

vngiLT. oecausK? uc iu? large - -r~\ 

number of cars involved. Corn- 1 TT H )1 THTIP 
pu facar uses computing facilities Ax 1 i — t UA \J 


A NEW scheme called “ Coiu- 
puiacar" has been introduced to 
assist prospective car buyers in 
locating the garages which have 
available the motor cars of their 
choice. Because of tbe large - 


Manchester 


price they pay than they would 
get outside. 

Capability of UCSL to attract 
major business * both from 
Unilever and elsewhere, particu- 
larly on the Continent should 
not be underestimated. UCSL 
figures indicate that the second- 
hand 360/65 and OEM memory 
and peripherals if has chosen, 
even adding tine cost, still works 
out considerably cheaper than 


bureau of Baric Computing THE addition of a third standard commercial computi os 

Services to compile and up-date 360/65 to its resources (at available in Holland, France and 

the lists. lls new computer centre at West Germany. 

... Burgess HrtJ— the other two arc W «. estimates of growth 
Computacar is operating in at Watford) and the acquisition potential however which prob- 
Lancashlre and is lo be extended 0 f the Singer information' Ser- ably account for Unilever's main 
to Yorkshire in March. More vices UJv. interests Unilever fe interest UCSL is now one of 
than 500 dealers in Lancashire vera serious about its involve- the top ten service companies in 
are using the scheme and over mVnt in bureau work. • a market worth about £i60m. a 

15.000 cars have been listed on. Some profess to soe in tbe new 1 'mt which is expected to grow 
the computer. In the first four Unilever commitment matter in real terms to over £300 ri. by 
weeks of operation. Conipulacar indication of a treud in the com- 1SS0 in theU.K. UCSL has beep 
estimates that it helped in the puter services business: towards Stowing at 30 per cent, a year 
sale or at least 2.000 cars. maturity. In this view, tbe and profits have kept pace with 

To Join, the scheme a dealer business is a well-established . , 

lief? fh? rear colour aod Profitable occupation on a The, European market, now 

mi ease h a nproxlroate price a.' d continuous . basis, attractive ground £1^00m. should grow at 
Hw 13 nepd enough for major companies 10 about 20 per cent, a year, gad 

ssssjs srjtfgtxi szsttssssrs 
fora «■“ Mrapuler “ am " 

similar models and. thus -simplify Unofficial internal estimates UCSL will be adding another 
search procedures. are ^ UCSL Bussed around system at Burges® Hffl in 1977, 

The scheme has been advertised X3%m. in 1975 internal sources indicating that 

extensively in Lancashire by This is expected to grow to ^ he a 370. 

Computacar and an average of £5*m. to 1976 since UCSL should ■ 

700 telephone inquiries arc hold much of the Singer business 

received each day. Within a which was £850,000 in 1975. • • By agreement bebceen the 

matter of seconds of receiving an Currently around half UCSL’fi Financial Times and. the BBC. 
inquiry, the Computacar operator clients come from within tie information from The Technical 
is able to provide the caller with Unilever group, though these P°ge is available fair use by the 
a list of dealers having, cars provide some two-thirds of turn* Corporation’s External Services 
which meet bis or her require- -ever. The concentration now fe w source material for He otter- 
menls. No charge is made on the oa obtaining outside business, seas broadcasts. 


V.* 



THEIR VERDICTS | 
ARE YOUR BWSIMES6 


. MONTH BY MONTH legal developments of far reaching importance an! 

the EurojKan 


MONTH fhe Financial Times EUROPEAN LAW 

0VCr ^"ges. It looks at the ions I«® 
Ed"^ tv Dr \ H He™^ °, 3< 5-° Untin “rporate stratesv. ' . 

Jucii Srttd toST; e ^” S ?xpert 1,1 European law, the new*lkT< 

%«« JSSISJ 5S3SH3 BJSSSS ST 

ax sraassjre M ^ 

Among the areas covered ate; 

* Ant intrust 3 iegisla tio^ 11 * ? aten ^? and copyrigiit 

o 14 — Multinational companies ^Product liability 

been me^'kin d^f ^le^^uropear^regal'cIub^T^m ""S ^ 

forward looking manas»ei5. ™ ® ■* Its members include judges as \vcH^ 

completing the coupon bch>*w/ t0 ^ oil1fc send for a specimen copy by 
prase send me a free specimen copy omTo^Tu 
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B. Davidson, a deputy but will eoatiiiue to advise- the 
of NATIONAL WEST- group on merchanting. . Mr. J. 
TANK, having reached Duthie is . being- appointed a 
N ut age, is to retire from director of the main . Board. He 
. cd at the .annual meeting is managing director of J. Weir 
3- 11 ' Mr. Davidson will and Son, a member of the group, 
jnqirish his position as. • . 

! a and -retire from the Dr. Jack 1 Dimenstein ana Mr. 
f Lombard North Central, w. L. SpaMln* . have Joined the 
diary., with effect from Board of DECCJA. Dr P I)imeDstem 
■ 1: He will be succeeded is. a director df Dew»' Holding, 
. man by "the Earl of Vadux, and of Teldoc or HamDurg. 

i and RaJ carres, who is a Mr. Spalding; has -b^en secr^ary 
. of the parent bank Board, and group controller -lance iswt. 
*■ 

Keith Scott has been Mr. R. W.. Sherriff tan been 
d financial director and appointed a - director M 
. secretary o£ BABCOCK - STOCK, a member of- the Unibrass 
TREATMENT, a member Group. He te now ^POnsUJle 
■dilution Control Division for the company^ , aepois in 

•ck and Wilcox, following Milford Haven.: is 

' ement of Mr. S. G. Pillar, general manager aad uumn. 

man Itovrfe, chiirmon of Dr. 
ets Valuation Standards 

* of the Royal Institution olooted 

ered'SurreJore, ho, boon CfflUD c^MaA-nm? 

■d as a co-opted member MEN 7 COKPOKAliUW- 

S?Lr“g «r ; W. MoOrthy ■ ta. ^o 

SfSS&D WATBB SERVICES. 

- -as^-SM . ^ 

* ' RUPERT CHETWYND AND 

I Cn» Brand, production direc- PARTNERS iHOEDJNGS). 

Kraft Foods; has been . 

; • -hairman-of the ASSOCLA- 

•> H >’ CHEESE PROCESSORS, of the B J^EORD^^TINGLE\ 

- ■ i i,. formed group represent- BUILDING SpCLtirY, .has retired. 

. ‘‘ manufacturers, of pro- '* ■ ; / . , 

• • heese In the UJ\. . Its Following the- adqnlsiaon by 
■ V were previously in the John Swire and Sons ot an 

nnufacturers Federation's equity stake in the PETROCON 
t ,_. I cheese section which GROUP," Mr. H. J-C. Browne has 
■; ceased to exist. The ACP been " appointed to the Board of 

• 'Vited to the National Petrocon as" a noiKxqcutive 

..on of Creamery Pro- director. Mr. Peter C. H. Vey has ; 
. . which is a member of the resigned from the .Board. Mr. i 
ade Federatibn. Jim pound (group •: managing! 

* director of Petrocon V has become 

M. Barber- has been chairman of Ashford Controls, a 
J a director ■ of member of .the Petrocon Group. 
AN SALVESEN. following the retirement of Mr. 

* • G. E. Godfrey, 

ichard Hail has been - * 

j financial director of Mr. J. W.- Foerd * has been 
PELLEW-HARVEY, the appointed operations .director of 
l based frozen foods sub- Data Systems DhrtaUm.io£ ITT 

‘ Sears Holdings. He was business SYSTEMS. 

y company financial con- ic ■ ■ 

PeDew-Harvey. " ..Sir Reginald WHeon has 

* _ . . become chairman- of the SIMPLI- 

esum Korif has been pi CATION OF INTERNATIONAL 
t to the par ent Shard of tratw PROCEDURES BOARD. 

AND CHEMICAL PRO- Tbomeycroft. 

He is general sales ^ founder-diaxfmah^ who 
of the oils mid chemicals rerigned i n 1975 to; be chairman 
v reC r^a onf of tite Conservative iParty. Until 
-.J^I Dpany ’ 0Us recently Sir Reginald was chair 

iCa “‘ , man of the Transport Develop- 


h _ T K 1n! _ ment Group. He^wdutirman of 

h FRAEMoS AND the National FreSghJ Corporation 
»<s in T0fi9-7O and before rttat, chair- 

man of the TranspA^ Holding 

fesSfew SSJfiS'FS 

■if I rinHnn Authnrilv TflOWiaS COOK wfOUp OUT IS Suil 

3 f London Authority. chainil!in of a ptunber of finance 
»J Hall-Palmer has been aild business compinies. 
oimed managing director w* a 

A MOTORS, succeeding Mr. A. M. J. Wcr yse. .Mr. A- 






in Benn, .who becomes Cassete and Mr- R. T. Wflsfr’re 

of ibe comparfv Mr! have joined " the BoaWt of 
ner was previously SMPLEX MECHANICAL HAND- 
I manager for Lex LING. Mr. Wemyss hast been 
ds. appointed chairman . ofr the 

* company and Mr. R. A. Wjenham 

Davison has been now deputy chai rman, continu- 
d to the! Board of mg -as managing director.". \ 

J S -tRElNSlRtANCE - * \ \ 

' • JMr. Martin Bep' has been 

appointed to .tire Board \ of 
Limerick has been TURNER AND jfflSWALL. 
director, of -ELBAR JP 

Mr. R. F. IKedlicott .Mr. Charief/Fornanu general 
um the Board. . -manager of JBe Berkeley .Hotel 
• since 1972, /las been el ected a 
en is reiinhg from director dr . the BERKELEY 
TIME PRODUCTS HOTEL. C&MPANY. 


INTERIM STATEMENT 


The^ Felixstowe 
D<?k & Railway 
Company - 


Im 




. S INTERri^RESUlTS- 

udrted Results forme Company; for tire first 24 
weeks, of the ycyk ending 30th- June 1 9?i 


1 ' r /-: ■ : - 

.- , .- Profit before. items charred 
k • '• below: : 

J -.Depreciation, maintenance .and 
" 272D00 ' dredging "pro visions • . . • ~ 
1^05.000 Interest • . - 


331,1100 

459.Q0Q 


Profit before'- Tax 
U.K- Tax at 52?o 


mnes Tonnage handled. . 

Earnings per stock unit 


First- 

24 weeks, 
of year 
ending 
30A.1976 

. £ ■ 


1,009,000 I 


79«0pp 

219/HM 

114^00 

£ 105 BOO 

1&3JS7 

3-Mp 


€J*djln*>{j£0 1 
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ixstowe Tank Developments Limited ceased - to be a subsidiary 
■ September J97S. The company's remaining interest - bi 
Tank Developments Limited has not been consolidated in. the *• 
vn above: The figures for last year therefore have been 
for purposes of comparison. - 

jfit before tax for the first 24 weeks of the year ending 30rft , 
amounted to £219,000 compared with £2094)00 for the : 
ig period in the previous year. . . 

. »r Increased by 22.4% from . £3,4224)00 to £4;189,Cf00 and . 
died by the Port increased marginally from 1 ,8414)00 tonnes 
tonnes. : 

efore depreciation, maintenance and dredging provisions and - 
rges was 13.9% higher than in. the previous year. . 

f dredging continue to rise and. the Direetors'have considered 
to increase the provision ' for dredging in this period by 
ie major maintenance provision remains -as last year and is • 
adequate. - .There is an increase of approximately 10% in 

i October. 1975, by a circular letter, all stockholders were " 
a conditional cash offer. by. British Transport Docks Board 
II the issued ordinary stock in the company. The terms of 
d the. price of I50p in cash per-ord inary nock .unit included. - : ;-/ 
paid or deriared save only for the final dividend in respect 
ended 3Dth. June, 1975. 

of the proposal made by British Transport Docks Board 
at an extraordinary meeting of the. company held on 
- ber, 1975, :and a Bill entitled “British Transport Docks .-. 

" Bill has -been deposited in Perfiamenr by BTDB. 

dance with terms provided- hi this bill no interim dividend . 

inary expenses are being incurred m connection with, the 
British Transport Docks Board to. .acquire all the Issued 
:k in the company. The. Directors, estimate that a sum of _ 
y £50,000 will need to be charged in the final account for 

5/76. • 
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So far, it has added up to more than £300 
million — a figure that reflects the large benefit the 
Rolls-Royce RB.211 engine derives from Lockheed 
TriStar saJes. For the RB.211 is the only engine on, 
TriStar. 

Every TriStar sold means three Rolls-Royce 

engines sold, plus spare engines and spare parts. 

Other wide-body plane manufacturers offer 
engines from several companies. This creates a lot 
of costly competition among engine manufacturers 
In contrast, Rolls-Royce is assured sales every time 
an airline orders TriStar. ^ 

Three models of TriStar are now in production. 
And we have more on the drawing board. 

With Rolls-Royce (1971) Ltd. and Lockheed 
-continuing their productive relationship, that 
British export record should keep making history. 

Lockheed InStar 

The big airliner with the big future. 
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BY QUENTIN GUI RDM AM 


Lettings 
surge in 
central 
London 


Among abundant evidence Of 
institutions dropping their yield 
criteria, and even talk of an 
active reversionary market re- 
starting, the major London 
lettings on buildings which have 
heen a major worry to flinders 
continue to come in. 

At Arundel Great Court, there 
is the likelihood of another 
major letting fairly soon to 
follow agreement of terms for 
Arthur Andersen, the account- 
ants. to take the Surrey Wing 
south block. This bit of . The 
Strand is getting to be very, 
much American territory. 

Andersen had originally taken 

32.000 snuare feet in St 
AlDhage House, City Wall, in 
1962 and have expanded to use 

42.000 square feet there with a 
further 11.000 square feet in 
Worship Street. They will more 
towards the end of the year. 

The rent agreed on Arundel 
Great Court is £755.000 for the 

70.000 square feet and Andersen, 
which was represented by Dcfoen- 
ham Tewson and Chinnorks. 
were impressed by the quality 
of the Arundel development 
where another Deberrbam client. 
Mobil, has just decided It liked 
Clements Inn across the road 
better. Matthews and Goodman 
are the letting agents. 

The supply of large modern 
units In central London is be- 
ginning to look genuinely thin, 


with at least half at dozen com- 
panies seriously in^the market 
.Times, Lang. Wootton has pro- 
duced evidence qf demand in 
saying that it has either let or 
had leases drawn - up -for over 
450.000 square feet in the West 
and suburbs in the last three 
months. 

The City market may now he 
influenced by the fact that 
figures forecasting a had short- 
age of modem spfeeeat the end 
of the decade may have to be 
adjusted ■ fOr not' otje, but two 
major new developments. 

The Baltic Exchange,, which 
the. Greater London .Council 
would probably have liked to see 
in the Liverpool Street develop- 
ment (the public inquiry on that 
is due in three months’ time), 
has been given approval -In prin- 
ciple for the Cutler Street site. 
Tbe planning committee wants 
on early- start made, and the 

Baltic, though the funding is not 

yet fixed,, is also keen. 

Mr. Norman Howard, planning 
committee chairman, has speci- 
fically made the point that the 
GLC is not changing courses on 
the office isue: “ % In normal cir- 
cumstances any nqt. increase in 

offices in the central area would 
be contrary to our policy but. the 
provision of offices for - an 
activitv which is so important 
both to London and to the 
nation's economy, makes this an 
exception.” 

The idea Of a trade-off between 
English and Continental's Cutler 
Street site and the Baltic's 
present St. Mary Ase one acre 
site has now been , dropped, 
though terms for the Baltic to 
buv Cutler Street have been 
agreed. The English and Conti- 
nental company involved is 
Investments, not the E and C 
Property group in which the 
Crown Agents holds 51 per cent. 


Its stake in Investments- is 11 
per rent, with 1CI Pension Fund 
and Continental Illinois other 
shareholders with Jack.' Walker 
and Ramon Greene. 

Dutch letting 
and deal 

AMALGAMATED Investments 
Rotterdam BV, - subsidiary of 
AtP, has Jet a further 2,200 
square metres in the Qceaanhuis. 
Rotterdam. Preylodsly the head- 
quarters of Stosvis, the Qeeasn- 
huis has a total area of 13.500 
square metres. It has heen com- 
pletely refurbished. 

This means the building is 
now haif let six 'months after 
the completion of- works. . Asking 
rents have, been- pitched at 
around half tire city centre level. 
A IP were represented by KFR 
Vastgoedadviseurs, part of the 
jKnigbt Frank and Rutley Group 
and Drs. C. van Zadelhoff BV. 
Tbe new tenants, the Municipal 
Energy ■ Board (GEB) wpre 
advised' by the Municipal 
Property Services Agency. 

Ia a major Dutch deal, Blau- 
whoed BV, one of the largest 
Dutch construction companies, 
the property division of. Pakhoed 
Holding, has bought 50 per cent.- 
of Drs. C. van Zadelhoff, who 
acted for ArP in the above deal 
and is a leading commercial 
agent. Van Zadelhoff remains 
sole managing director of the 
company, retaining tbe other 
50 per cent. 

Van Zadelhoff reckons to have 
handled £133m. worth pf 
property transactions last year. 
The Arm will be involved in 
investment advisory activities on 
both sides of the Atlantic 
together with Ackerman and Co. 
of Atlanta, Georgia, in which 


Blairwboed also has a 50 pet' 
cent holding. Both Van Zadel- 
hoff and Ackerman are stated to 
be retaining complete autonomy 

in management decisions. 

Markham . 
sees foreign 
hope 

Julian Markham, who for * 
variety of reasonB, including 
the company's liquidity problems, 
was bought out of Reamhurst 
Properties by Hill Samuel Life 
Assurance while remaining as 
managing director, presented a 
case. to tbe conference organised 
by CALUS and the Incorporated 

Society of Valuers and 
Auctioneers which denied that 
the developer could have only a 
limited future role, particularly 
in foreign activities. - 

Tbe best opportunities for U-K- 
property companies were, he 
said. In West Germany, Holland, 
'the U.S. and, with some qualifica- 
tions, Brazil; 

• The case for the TJ.S. ‘must 
follow, in part, the thinking of 
the -British institutions currently 
investing there despite the Beal 
Estate Investment Trust col- ' 
lapses and tbe jittm caused by 
the " problem banks ” list. 
Historically used to 20, 30 or 
even 60-year mortgage money 
from institutions, Markham said 
that there was a firm belief that 
the funds would how increase 
.their direct investment in real 
estate. Development schemes be 
considers unnecessary in view of 
the investments available, mvst 
of which have existing long-term 
mortgages. 

As for Brazil, he thinks the 
> economic growth potential, par- 
1 ticularly of San Paulo, tbe fastest 
; expanding city in- the world, 
offers prospects to the profes- 
i slonal. “Some buildings even 

; change hands three or four times 

. durfag construction,” he said, 
t Quite like bid times. 
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Aspen House, Swindon, a 65,670 sq. ft. office development 
with 7.029 sq. ft, of ground-floor shopping- Is being marketed 
as the first £4 per sq. ft space in the city. .Biggest rentbefore 
achieved on a large unit was the £3.60 per sq. ft letting of 
Farringdon House to W„ H. Smiths more than a year ago- 
The Aspen development company was run by Michael Carlton 
and Roger Wren, the same pair who hjnllt up Associated 
Development Holdings, now part of the Charles Spreckley 
group which went into receivership on Wednesday. Welfare 
Insurance, which now owns the building, itself had a stormy 
time during 1973-74 when It was briefly and most unprofit- 
aWy owned by Edward Bales. It is now part of London and 
. Manchester Assurance. 


The financial Tiroes Frg 

OUT Afl Q ABOUT 

• Conrad C prod«^ 

for Kjder 1 °a modem single 
have acquired a ^ total 1- 

stocey factory 3°“ t sl i E j (D g 

lag 13,200 London W.3. 

. Road, Souti^^ on Vj ^ 2 ^ lease 

■.ja/sssi o°Lf*“ dC * 

acted for together /with 

• 55 pTraham 

on -behalf of 
of Esetcr. nl f t 3um« lor whom 
pension fond cnen }ct 

the site ^.^jL^etopmeiit at 
■the completed de Exeter 

■sags 

. Manchester were represenmu > 

SsE-Sl 

SSiFVSSS 

The remainder of ibc de^flop* 
menu a l;450*square-foot self- 

S2TST it °S?nd SWT year. 

}gSS^S^TSR 

long-term Funds. The 

iia B 1908 Grade B listed but Win* 

SSgSS by J°” n A - 

for Northern Assurance, now a 

CU subsidiary. ... . „ 

There is detailed planning per- 
mission for the scheme which 
will provide 35,000 square feet o. 
offices and three shops totalling 

5.000 square feet. ’Completion is 
due m id-1 977. 

• • Savills, acting for an insurance 

• com pan v, has negotiated pur- 
chase of a new shop and office 
development at Orchard Street, 
Swansea, -from clients of 
Geoffrey Perkins and Co. The 

25.000 square feet of offices arc 
let to West Glamorgan County 
Council. Price is reported . as 
more than £850.000 representing 
net initial yield of around 8.25 
per cent. 


was ZTTflOO inEEjL* 
accruing: to Rath 
since EmhiSiSZ 7 * 


ing yWdg-brtwTS 1 *!! 
r ei nforced by aaleV?^ 
block of L910 aqua^lj H 
offices at Dmtmomb tt-ZrJt 
don, S.W.l, Vendor ^ l 
wood Comaettinj BatoL* 

InNovetnberUR^. 
announced that ChksS? 1 
took the offices onasSj? 
with five-year rerie^T?] 

and Rowden were ina^ 1 
seU the freehold ISA 
Several pensfm funds ^ 
teres*, 

completed at more thanca! 
io clients of WtathMtf? 
and Smith. ^ * 

• 10/17 Park Puce v. 

Bristol, an early Ifcij £ 
terrace o f eig ht hot#*, S 
and convened bv w® 
General ■Development h 1 
12.917 square feet of oW 
gone to tire Propem- 
Agrocy £2.74p « 
feet Lcttine agents wereig 
Ellis and Edward T. p«£ 
Bristol ” 

• A good City freetoHj 
bank's 34 Moorgate office, 
come on the market for sa 
letting sow through Sj 
and Goodman and Knight 
and Rutley. Citibank is 
its merchant hamtieg eu 
to the Aldwych hea 
The area is 23.460 sqtu^ 
with a ground* floor baalo» 
basement strongroom, etc 

• Chamberlain and Vi 
acting for Arlington Motor 
pa ay, have arranged the 
3.5 acres of freehold 

M oil iso n Avenue— Jeffrey 
Enfield. Trafalgar Hstue 
velopments, tbe purchasers,* 
represented by Hampton 
Sons, and will be carryug 
a warehouse development, 
price was around £70,000 per 


INDUSTRIAL AND BUSINESS PROPERTY 


fly Dirpetton of file Trustees of 
The St. James's Club 

106 PICCADILLY W.l 

This historic XVUtth century build- 
ing, the home of the St. James’s Dub 
for the past 100 years, is offered 

FOR SALE 

with Vacant Possession 


Further details from: 



Knight Firank& Rutley 
Telephone 01-629 8171 


20 Hanover Square London WJR 04H 



By order of Marks- & Spencer 

F T TH A M s.E5 

HIGH STREET 

Adjoining new Marks & Spencer Store 


PRIME 

STORE UNIT 


13. Hill Street. WIX 8DL Tel. 01-629 7282 


Frontage 40 ft. 

Ground Floor Sales: 

■* . £. 

First Floor Storage: 

Second Floor Staff: 


Depth 184 ft 
8,800 sq ft 
8,630 sq ft 
1,150 sq ft 





I Harley Street W i 


‘ f Fully refurbished, air-conditioned headquarters 
L.-. building with unrestricted office use. 


i 


£45,000 p.a.x. 

To be Let 

Approx. 6391 sq. ft. namim 


Knight Frank & Rutley 

Uk 20 Hanover Square London YV1R 0AH 
Telephone 01-629 8171 Telex 265384 


LEASE 
FOR SALE 


Apply 


Hihier Parker 

May A’ Rcwdew 


77 Grosvenor Street, London W1A 2BT' 
Telephone 01-629 7666 


KETTERING-station road 



CilfRlLECI 

Modern Headquarters Warehouse/Office Premises 

5^000 sq.ft.approx. 

To Let (Near Finsbury Sq.) 

^ JONH! UK London EC2V SEE 

-SSSm 

^ A: v-'voSSds!rieS5 Telex: 885557. 




e 


BRISTOL (M32) 

.10300 sq. ft. 

New Warehouse 1 Premised 
Centra) Location •/ 

■ TO. LET—IM MEDIATE OCCUPATION 

KINGS. CROSS, ifl , 1 . 

Garage/ Vehicle Depot ' 

23J000 sq. ft. < 

•TO LPT, 

LONDON, E. 1 7 i 

. New Single Storey Warefeuses \ 

Ac Uplands Trading Estate 

Now ready for occopaciap 1 “ 

from 9,700 sq. ft.- , 

TO LET ' Details on' application 

LONDON, S.E.8 

Warehouse Premises- 
29700 sq.f.t ■ 

Low Rene— TO LET 

MINSTER, THANET, Kent 

.Factory or Warehouse. Premises 
26,900 sq. Ft. - 

FREEHOLD FOR SALE 

SOUTH OCKENDEN, Essex 

Modem Single Storey Factory 
with vmo storey Office Block 
31100 sq. ft. 

TO LET 

TRAFFORD PARK. Manchester 

New Units from 7,630 sq. ft.-27.Q0Q sq< ft. 

Ready for Immediate Occupation 
1 Mile M.63 

UXBRIDGE, Middx. 

Single Storey Warehouse 
24^0 sq. ft. 

LEASE FOR SALE. 


King&Co 

Chartered Surveyors 


1 Snow Hill. Manchester 

London, ECT Leeds 

01-236 3000 Brussels 

Telex 835485 


NEW PRESTIGE OFFICE 
BUILDING 8,284 sq. ft. 


1 1 ryi-riiTPlE 


LIFT £ . 

PRIVATE CARPARKiNG C25 SPACES) 
GAS CENTRAL HEATING 
CLOSE STATION and TOWN CENTRE 
MAY DIVIDE 


KINGSTON UPON HULL 


Ratciiffes f* 

78 New Bond Street 
Mayfair London WIY 90S 
0V629 4036 


SOLE AGENTS; 

WILSON & PARTNERS 

Dalkeith Place, Kettering 
, tt ■ Northants NN 16 ODT 
0536-3441 


280 , 000 ^ 
Available for 
immediate 
occupation 
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Weatheralls 


fain r Agents ~y— nn “)j 

mmii 


' 22 Cf-.imce'ry Lo;:e London WC2A 1 LT or-*05 S<H4 
C.M.A. House Park Plac& Liit'd* LSI 2HP 053*- 442056 
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Prestige Offices in Bruton Street, Wl 
600 Sq. Ft. and 1.600 Sq. Ft; 

In. excellent decorative condition. 
Ket'.lvlG 

Entire Building, SW5 

9,100 Sq. Ft. approx* 

976 yearLease for sale 

Excellent Old Bond Street Offices 
1,345 Sq. Ft 

LongLoase 

T\> o large, two me d i uni sized offices plus "VK C. 
Self-contained’ 

• Drayton House, Enston Road, NW 1 
various Office Suites 
From 121 to 1,700 Sq. Ft. 
Iminediately available oaa new Lease 
S.ef.MGorREAS • 


Chestertons 

• Chartered SumjDn 

JS Groswnor Stire£ London WIX 0JR 

Telephone 0^499 0404 'IWexS81tf98 


REVTAl 

OFFERS 



Wellington So 
Upper Si. 
Martin's Lane,^.L 
5,800 Sq. ft. 
Modem building. 
Open space suite. 
Carpeted. Quiet 1 
Call Richard Deeble 
Rogers, on 01-240225] 


Savoy Street, 

Strand, W.L2 

8,000 Sq. ft 
Part of well-known 
Brettenham House, 
but with own entrance 
Modem offices, £5 per 
Sq. ft because present, 
’ lessees moving to nev: 
building soon and 
must dispose. 
Call Niall Sheridan 
on 01-240 2255. 


Eingsnay, WX2 

2 Floors remafflifi? 
EACH 4,250 Sq. ft 
Carpeted clear space. 
Newly Decorated. Lift 
Central Heating. 
Ready for occnpati 
but with 6 months rf 
• free occupation. 


Bedford Street, 
Strand, W.L2 
33,000 Sq. ft 
(Remaining) 


4/7*000 -S* ft- 
Impressive newly 
refurbished buildi* 
with high calibre 
tenants. Lifts; cen^ 
heating, Wilton 
carpeted, clear spJ 
suspended ceiling 
lighting, etc. 


E. A.- Shaw 
& Partners 

Chartered Survey^ 

19-20 Bow Stre« 
London WC2E-7AB 
(Tel: 01*240 2255) 


jT& 
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BRENTWOOD 



TDLBURX; 




SUPERB INDUSTRIAL UNIT 
1 50,000 SQ. FT. - T 

(Fully Fitted) 

)EAL FACTORY WAREHOUSE DEPOT 

well located'on 6.8 acre site ' 
at ’■ ^ v. 

WINSFORD, CHESHIRE ; ^ . 

. / for ' 

[NORTH AND MIDLANDS / 
ROAD (M6) # RAIL, AIR, SEA LINKS 

per Manchester, Liverpool, Crewe. 

FOR SALE FREEHOLD ^ 

TAYLOR ROSE ' 

27 Albemarle Street, London WIX/3FA • ' 
01-492 1607 - . : V 


BURGESS HILL 

i.riW SINGLE STOREY WAREHOWHs 

|j[ ■■■ TO LET • ; ^ 

I NITS AVAILABLE FROM 9.S00 sq.%fp, 

J\T; ; UP TO 30,000 sq. ft. • \ 

1.1 'eloproent has been consrructed to a high stAndard-providing 
n headroom of 20 ft., with excellent parking and' loading 


FULL DETAILS FROM JOINT tETTINlG AGENTS: : 

%• “ * * . 

. .n Cooper | Ayling & 

>o, Strudwick : I 


n Place, . 
W.1- 
171. 


10 StWiOU Road. 

1 Bilrgea* Hill, Sumac,* 
044-46-282*. 


Established 


v private developxuent 
company i 

based in the Home Counties - 

i . • . . 

; to establish. 1 direct contact with a pro- 
• ve property owning Fund interested in 
entering into a Forward purchase on 

,:RIME COMMERCIAL DEVELOPMENT 
. .CHEMES INVOLVING £JM; TO £3M. 

having the benefit of a. prelet of whole or 
part to undoubted covenants. 

. . .In confidence to: 

The Managing Director, BoxT.4258, 
ial Times, 10: Cannon Street, EC4P 4BY. 


CENTRAL READING 

k:'- NSIVE MODERN MAIN ROAD GARAGE ;PR£Mt5ES 

WWi Urge Fa f •Court 

r ' FOR SALE FREEHOLD 

< Frontage .. 249 ft. ' 

Showrooms ' — . ‘ 4J90 sq. ft. 

Workshops • . . ‘ — 13 AX) sq. ft. 

Offices & Canteen — 2.825 sq. ft. 

avered Area 21,625 sq* ft. . Site Area .1 Jo Acres 

. Joint Salt Agent* ' ■' i 

4UL Ralphs & Ja nes 


CHOLAS 


riar St., Redding 
4. 0734 5651 1 


CettScKSamrV*' M SK. 

021-2331001 



OR SALE BY TENDER 


By Order of Nathmal Westmmsler 

; BRAINTREE 

14- 16a Bank Street ; 

•• tantial Modern FREEHOLD Premises Suitable 
. * jilding Society, Insurance Co, Retail Trade etc. 

# sing Date 17 March,. .1976 


Taylor & Co 

Chartered Surveyors 


l M MERCIAL DEPARTMENT— 1 7 Duke Street 
Chel msf or d, CM1-1 H P. Tel. 0245 55561 


CROWLAND LtNCS. 

i/es Peterborough, 9 miles Spalding) 

.OXVERGEnE & RICHARDSONS 

f, ed. to sell by Auction' at. The H Abbey Hotel," Crowland. 
:\ ay. 26th-, February^ 1976. at -7.o'dock in the evening. 

i 12.868 Acres 

LIABLE BUILDING LAND 

With. Outline ‘ Rlannme Permii*ton r . . 

.may be obtained from the . Auctioneers, 46, priestgate. 
. .h, Tel. 60326/9; . : -* 



Concentrate your 
attention on 

Homdon 
Industrial Park 

Located off the A127. Close la 
Brentwood and convefiient forthe 
Dartford Tunnel. , 

, • Singlestorey factory, warehouse units. 

' • From 1.500's'q.ft. up to 100.000 sq.ft.. 

• Ancillary offices available,. 

•- Adjacent toRailway, Station. Fenchurch 
Street 25 minutes, . ■ 

To be let 

Letting agent 5 . 

DebenhamTewsbn 

&Chfnnocks 

Chartered Surveyors • 

Bancroft House Paternoster Sq uare 
London EC4P4ET ' 

Telephone 01- 236 1520 Telex 883749 


The James Abbott Partnership 
•1 5/1 7. Alexand ra-Street 
South encf-op- Sea . 

Telephone (0702} 30073/6 


SAVILLS 



Offices • 


New Office Development 
Close To 
London Airport 

Ah Conditipning Double Glazing 
Car Parking Good Motorway Access 

7,800 sq. ft. to let 
In self-contained building' 
Available Easter 1976 

Ref: jsw 


20 Grosvenor Hill. London W1X 0HG. Tel OV-499 364.4 


COMMERCIAL DIVISION 
5 UPPER GEORGE STREET 
LUTON BEDS LU1 2QY 
TELEPHONE: LUTON 31261 
also at 

62 GROSVENOR STR EET 

LONDON, W.l. TELEPHONE: 01-493 4932 


A Plum of a Site 

Right at the junction of the M62 Motorway • 

' and the M57 Liverpool Outer Ring Road, 
this plum of a site is superbly skinned for 
fast access to Manchester. Presion and the 
new Seafonh Container Base. 

There's a planning consent lor industrial 
development and because it falls within the 
Merseyside Development AreajCapital . 
grants can be obtained. 

Wc now have available the lasL remaining 
site on the Huyton Eslale-up to 14 acres- 
and around it there are blue chip 
neighbours like Associated Biscuits, 

Volkswagen and Allied Breweries. ;f 

But you'll have to move fast. 

Because it's quite a site. By any standards. 

Joint idling agents 


John Postlethvvaite & Co. 



Cha/lerfid Surveyor* 4 Water Street 
Liverpool L2 3SP Telephone 051-236 87.52 

Mason Owen & Partners 
CasUe Slrcet 
. Liverpool L24UQ 
Telephone 051-227 ?h5i 


« oft a! FIRST CLASS MODERN 

RETAI L SA LES ft 

A It STORAGE PREMISES 

tor sale sb® s : r ™ 

76 GEORGE STREET, LUTON, 

BEDFORDSHIRE 


On the iiwmjrctinnt of the 
BOOTS COMPANY LIMITED. " 
Features • ’’ . ‘ • 

■Prime town .cent i« : location adiicant 
to Arndale Centre • *. -• 

■ Modem open plan retail tele* / - 
storage area. 

• Two service lifts from g> ouncf- . ' • 
floor loading bay. 

_ •Ducted Iwiw can Vial hciung. 

• Access to service level ot adMCehr 
Arndale Centre is in hnal stages af 
negotiations. 


TENURE: Foil repairing 
and miuriog Loose I pi a 
term Dl 97'; years from 
34 6.64. Cumrnr tenml 
£31 OTO per annum- 
exclusive minn to C3 2.000 
per annum at 34.6 J8 and 
rwiewabfc ip open market 
rental at every 2lsi year 
throughout ine rerm. 
FIXTURES & FITTINGS: 
Consider alion will be given 
ip the sale of counters and 
. display units together with 
oUlei tenant's lixtures i( 
inquired by the purchaser. 

OFFERS. INVITED FOR , 

THIS VALUABLE 
LEASEHOLD INTEREST 
IN THE REGION OF £1504)00. 


On the instructions of 

COATS PATONS (RETAIL) LIMITED 
The following Shop Premises 

% 

. are available with Vacant Possession 


[JOHN Di WOOD] 


ESSEX— NEAR MANNINGTREE 

Easy reach Colchester. Harwich and Ipswich, 
abo ut 10 minutes’ walk mom line station . 

-AN EXTENSIVE RESEARCH ESTABLISHMENT - 
PROVIDING LABORATORIES, OFFICES AND 
;. - ENGINEERING BUILDINGS. 

Net Area about - •- 

49,000 sq. ft.. 

GARDENS AND GROUNDS EXTENDING IN ALL TO 
ABOUT - 

21£ Acres 

Freehold for sale with vacant possession. 

I - ’ Ref. DCM - 

23, BERKELE\ r SQUARE. LONDON WIX 6 AX,. 

; 01-629 9030 


Entire 7th and 8th Floors 


.ARBROATH 
BARNET 
BARROW 
BATH - 
BEXHILL 
BIRMINGHAM 
BOS COMBE 
BURY ST. EDMUND S 
BURGESS HILL 
CAMBERLEY 
CH0RLEY 
COLWYN BAY 
DUNDEE 
EASTLEIGH 
EDINBURGH 


EPSOM 

FOREST GATE 

GLOUCESTER 

GOSPORT 

GRANTHAM 

HORSHAM 

IPSWICH 

MANCHESTER 

MANSFIELD 

M.4JRGATE 

NUNEATON 

ORPINGTON 

PECKAM 

PORTSMOUTH 

READING 


SALISBURY 

SHEERNESS 

SIDCUP 

SrTTINGBOURNE 

SMETHAVICE. 

THJRSR 

TONBRIDGE 

UXBRIDGE 

WALSALL 

WATFORD 

WIGAN 

WISBECH 

YATE 


ALL ENQUIRIES TO SOLE RETAINED AGENTS 




LONDON SE1 







,fy- ■ BOW EJ . 

27,760 «[. ft FaetDry/wawhoui'e/affite to lei. Only 57 p. per iq. k. -Hew -Lease. 
‘ . Might -divide. 

SCUNTHORPE 

.40,000 «q. ft;. Aetracaye tingle natty factory /warchouie -fronting AJB on 2J- 
Acre plot, io let oc for ule. Adjoining 10.75 acru wi ib' planning- perm i« Ion 
alto axjiUble. . 

LONDON E.C.1 

Ground floor A bawnont. 14.000 u\- ft. approx. Modem building, low reour. 
Mein warebouiing ui«r. Lease- for disposal. 

' • KEW 

32,500 tq- ft- YVarehooiing and offieti available. 

ST. HELENS, LANCS. 

fi,D00 sq. ft. Modem single xteray warehouse on indintrrtf o*t»te. Good (east, 
for sale at only -45p prf sq. ft, 

‘ . . TAYLOR AOS6 

-j- ‘ 27 ALBEMARLE STREET. LOUDON, W.l.. Tel. 01-492-1607. . 


REDHILL, SURREY 

Superb modem offices to- let 

9300 SQ. FEET 
£40X100 pax 

3 minuter RerfhJN Station 
I2S mint, yictorlo) 

Ail imtitibn,- long lease. 


<&; ; , , <jp . 
cfizJ. k-iia 




New Industrial/Warehouse 
UnitsTo Let from 

5,000 sq ft 

Adjacent M5 Motorway 
Exeter-15miles 



Sons & Cassell 


52 Lone Lcn.'V'n FC4W9FT 

Tel 01 24C?or.1 


Lalonde Bros & Parham 


20Southcmhav V*sst Exeter EX1 1PR 
Tel: Exeter 0332 34247 












as . ' . ; 


■ >?«•* . 
.$-■■■-, 



P&O Building 

Leadenhall Street 
E.C.3. 


■SURNE HOUSE I 

HIGH HHLBORN LONDON WC1 


TOLET 

Superbly renovated office arommodatiori in a 
premier position close to Holbom Kingsway 
v (C^nfrcil and Rcxxidilly linesJ.tubestafKM^- 
Appraximafely ^jObOsq.ft. (would divide) 
■XK Rent £6»50persq.ft.overall. 


■V 

•• ■ • Y- - 


MiGHflfl IflURIfi 


A<olUer 

; wlV and Madg* _ 

' - 309/310 High Hofbonr' ^stamesplacrwpdcwswaiw 

V fiWrU^ST LONDON E£* London WC1V71X . • Teh ffl-493 4371 

, Tafli.^M6J 01-831 7651 > . ^ \ 


TOLET 

approx. 9j650 Sq.ft. 

★ Full air conditioning k Carpeted 
k Hig/i speed Zi/i£s ★ Parking spaces 

FIRST RENT REVIEW 1981 


Joint Agents 

aker Richard Ellis 

i Established 1S20 in London Chartered Surveyors 

29 St George Street. Hanover Square. 64 Cornhil(( London EC3V3PS. 

London WIAjBij 01-6-99.32 Te | ephone . 01-283 3090 ■ 

ASSOCIATED OFFICES PARIS. BRUSSELS AMSTERDAM l JERSEY 



mnFfl 


W.3. 


81000 SO FT WAREHOUSE ON 5-25 ACRES; 




: '£7 '•V-.V. 


^Healeyffl Baker 

£st3btister1132Qm London 

pv 29 St. George Street, Hanover Square. 
London W1A38G 01*6299292 

ASSOCIATED Off ICES fiMUS. BRUSSBS AMSTERDAM & JER5EY 




CHESTER - FOR SALE FREEHOLD 


Ring Road — Close County Hall 


Close Grosvenor Centre 


ORH KVEimi Si SHOPS/OfflCE IMESH 


Detailed Consent and Building Regulations 

SQ. FT. 30,000 GROSS 

With 24 on-site car spaces 
SITE CLEARED FOR START 


2M4 WATERGATE STREET 

Consent for Refurbishment / Redevelopment 
including new self-contained 
OFFICE DEVELOPMENT 

SQ. FT. 12,000 GROSS 

With 6 an-site car spaces. 


Full Details from Sole Agents 


HILL WELSH 

COMMERCIAL PROPERTY CONSULTANTS ^ftl. 0 1 -839 1673 


MAYFAIR 

An attractive purpose built almost fully, vacant 
residential block just off Berkeley Square with 2 
tenanted shop units on the ground and flats on 
seven upper floors. . 

ALL REALISTIC OFFERS CONSIDERED 
' FOR THE FREEHOLD INTEREST * 

RES/DCS 



Edward Erdman 


6 GROSVENOR STREET LONDON W1X OAD 01-629 8191 





Comprising: 

62 Guest Rooms, 16 Staff Rooms. Large Dining 
Room, Kitchen. Storerooms, Wine Cellars, etc. 
3 Licensed Bars including Public Bar." Also 
Wines and Spirits Shop. Recently installed 
oil-fired central heating throughout. 

PRICE £150,000 

Prtsenr - owners would prefer to retain an 
interest. Financial facilities available. 


FOR SALE 
OR TO LET 

HOTEL DE PARIS 

CRG/MER 


Norfolk 


Overlooking the Pier, Promenade 
and Beach 


AW enquiries to: 
EMBRA INVESTMENTS LTD. 

Albion Howe, Queen Street, 
Old ham. Lancs. 


FREEHOLD 

OR 

LONG LEASE 
REQUIRED 

Owner-occupier Requires 40.000- 
50.000- sq. ft. Building with 
minimum 75% Office contene in 
central London areas. 

Reply in confidence to: — 
Box No. A5424. Financial Times; 
10, Cannon Street, EC4P 4uY. 


BERNERS HOUSE 
BERNERS STREET W.l. 

£6 sq. ft. 

Modern Air Conditioned Offices 
1500 sq. ft. to 7500 sq. ft. 

. Sole Agents 


Thames House 
Queen Street Place 
London EG4 


CITY OFFICES 

TO LET 


NORMAN f -m. 
HIRSHF1ELD£_L 
KYDE& BROWNE 

GET US BUSY ON YOUR BEHALF ! 

&*5Cwrp St Fwtwu Square, Mm WlR ML T* 91-488 4681 



12,500 sq.ft. 

Modem Air-conditioned Offices 

ToLet 

As a whole or Units from 1.000 sq.ft. 

Richard Elis, Chartered Surveyors 

64 Comhill, London EC3V 3PS Telephone: 0 1 -283 3090 


Richard Ellis 


Kingsbury, N.W.9 

Light Indus trial & Office Premises 
Approximately 13,000 Sq. Ft. 

Only 96p persq. ft . . No Premium 

Sole Agents: 

Cowdrey, Phipps & Hollis, 

360 Neasden Lane, London N.W.10 OBU 
Tel. No. 01 450 6671 (7 lines) 


MANSELL STREET El 

MODERN HEADQUARTERS BUILDING 

30,000 sq ft 
EG1 - 5,300 sq ft 
EG3 - 6,000 sq ft 
EC3 -15,000 sq ft 

HOWELL, BROOKS & PARTNERS 

Chartered Surveyors — T 

50 FLEET STREET LONDON EC4Y IhU jgfL, 
TEL : 01 353 6162 rv . 


PRESTIGE OFFICE ACCOMMODATION 
CHAPEL ASH, WOLVERHAMPTON 
ON THIRD FLOOR OF MODERN DEVELOPMENT 
2,411 SQ. FT. 

CENTRAL HEATING 
LIFT 

CAR PARKING 


LEASE FOR SALE 


a/so at 


rt 57007 
35184 


Near Cain*, Wilts (Clot* to A4) 

FINE COMPACT MODERN RESIDENTIAL PROPERTY 

built as an Old People’s Home, completed 1974. . 

Existing 10/00 sq. ft. of saperbly fitted accommodation, with plan- 
ning consent for 1,850 sq. ft. extension, 8 recaption rooms/offices, 
dining room. 2 kitchens. 26 bedrooms, 10 bathrooms, lift, ample car 
parking, in all 1 acre. Potential use u Nursing Home. Hospital, 
Children's Home, Hotel or. Motel (subject to planning permission). 
freehold vacant possession 


BERNARD THORPE 

; • a r- r r j e r\ s 


3, York auiMkigs, Georg* Street, Both BAJ 2EB. Tel: 022 S OtU 

Head Oflw 1. attekJnfduin Palace Rom i. London SWlW OOO. Tel: Of -8 34 GgSD 


Large country bouse, in need of some renovation, standing 

it. /turn <nv»„rr4c mriffi Mmmimliiiff wfd... ./ AA.J r . “6 


on the fringe of Larbert, StijrlmgsbiM, near to GrangemoSh 
and convenient for motorways in all directions - ^ 

Presently a dwellingbouse: Planning permission erantM 
office nse. Ground floor about 3,000 sq. ft, Upper finoro IS 
’sq. ft plug attics. 

Farther particulars from 
HENBEBSO.V & JACKSON, WA 

35 



fte fin a nrial Tune. »~ ; j pg|gjjjg 

The Colonial Muiua} 
Life Assurance 
Society Limited 

Are Seeking 

Prime Offices, and 
WarehoQse/IndusTrial 
Investments ia the U.K. 

Preferably in Lots of 
.£500,000 to £1,500,000 

Details to Ref IKE 

^ Leavers 

Dublin Edinburg Madnc 1 v.n •••: 



MAYFAIR W.l. 


BEAUTIFULLY APPOINTED OFFICE. SUITE 

comprising the entire third floor 

OF A MODERN PRESTIGE tfUlLDlHG 

NET 2,400 SQ. FT. 

‘ Carpeted. Central Heating. Lift. Resident career. 

new lease available by arrange 

at A MODERATE RENTAL TO ACHJ 
EARLY LETTING 

Full details from the So/e Agents at: 

14, Curzon Street, London W77 7FH 

Tel. 01-499 4291 


NOTTINGHAM 

CITY CENTRE SHOP PREMISES 
(Existing use: Building Society and Offices) 

5 THE POULTRY 

FREEHOLD FOR SALE BY TEND 

f Closing date: 4th March. 1976) 

• FRONTAGE: 16 ft. ID ins. (approx.) 
TOTAL FLOOR AREA: 4.169 sq. ft. (approx.) 
YACANT POSSESSION 


HALLAM BRACKETT & CO 

CHARTERED SURVEYORS 


8 Low Pavement, Nottingham NG17DR 
Tel: 0602-51414 



INDUSTRIAL PROPER 

On Monday, February 9, the Financial Tunc-i 
be publishing this important survey covering 
aspects of the Industrial Property Market 


ESTATE AGENTS DIRECTORY 
The next edition of this regular monthly feature 
appear on Friday, February 13. 

MANY OTHER SURVEYS AND FEATURES 1 
WITH PARTICULAR RELEVANCE TO THE 
PROPERTY INDUSTRY 
• ’ ARE PLANNED FOR THE FUTURE 
For full details please contact 
Terence Druce 

01-248 8000 Ex to. 7 196 or 7116 i 



TO LET 


WINDSOR AREA (0 
10 MINUTES HEATH 


ATTRACTIVE NEW 

PRESTIGE OFFICE BUILD! 


8.900 SQ.IT = CENTRAL HEATING 
FnTEDCARPETS : DOUBLE GLAZING 
PARKING FOR 26 CARS mainly undercover 

• - 2 FLOORS WOULD CONSIDER SEPARATE 1# 

S ^ P §te hip Croft &Coniprt 

Tel: Windsor 62333 Tel: Windsor 5T251/Z 


■ SUSSEX 

Fronting A27 — one mile Central Brighten 

■ important 

INDUSTRIAL & DISTRIBUTION DEPOT 

n/MM T n SICAU - T *UCED FOR THE SOUTH 

EXCELLENT. SINGLE STOREY PREMISES 

25,000 Sq. Ft. on .94 Acre Site 

loading front and rear 
£185,000 FREEHOLD 

117/111 WESTS* 
■RIQHTON 
T«l. 73f201 


Sole -Agents 


__ __ ,n South-West London at . 

WORCESTER PARK 

Pleasantly located, opposite station, dose to s bop- 

OFFICES TO LE 

in fine new development. 

1ft floor, 2460 sq. ft 

2nd floor. 2660 sq. ft. . 
a... . ■ 3rd floor, 2110 so. ft. 

Within tisy rocli of Wimbledon, Merton, Kingston, 
cpsom. Ewell. Cheam and New Malden- 

WHITEFIELD & CO.. 

110 Coombe Lane , London, S.WJEQ. . 81-946 



















’SWICH 


'kti']:. 


3 


fturs 


SELF CONTAINED 
OFFICE BUILDING 

.2260 SO. FT. 

TO LET 
- on • 
FOR SALE 

acuities : — 

ng&Co, 

end Surveyors . > ■ 

uv Hill London EC1 
lbone 01-236 3000 


, TO LET 
I FOR SALE 


office banding 

siigle siorcy 

'AvpAifraiT”- 

IK!) jpsr... VoHment locition 
I > ^ t ; road; Grays, Essex. 

2' - ^ 


mu a . 

iUOtity.i 

/}■■■ * * 

i r 

t* : • 




ELMO NT 

‘ SURREY 

1EW FREEHOLD- 
OFFICES 
2,000 $Q. FT. 
FOR SALE 


iOTTiftty JW 

** *4 I : Q 1.404 


IS John Street, 
don WC1N 2EB. 
01-404 5S71 . 


THE P0y.ro LET 

ptor ;i - ; -THAlLAVL,E.C .2 

30 sq. ft— £6 per sq. ft, 

W* — ' ik recently carpeted and doco- 

j ■ with superb natural light. 

L “ located for Stock Exchange, 

Bank and all transport. 

’ S Lease to Dec. 1979 

lease Ring 01-588 103T . - . 


ft** »r. 


'OKIN6HAM 

MODERN OFFICES 

4,230 sq. ft. 

LEASE FOR SALE _ 
OR TO LET 


ST K i \ I 



«t» M 

■:*>* V 

•«*&:.«- 

'Afp*-*. 

f.*ZXir: 

& T v- 

F«r 




COMMERCIAL OFFICE, 
27. LONDON STOEfT, 
BASINGSTOKE *2221 


OFFICE TO LET 
TRAL HARROW. Middx. 

*q. It. of excellent office space 
'em office building. Prime po*i- 
Two imaller units of 98* iq: ft 
300 (4. ft. alio available. 

XRROW-ON-THE-HILL, 

Middx. 

-q. ft. suite of refurbished 
lodation in imposing Georgian 
.uilding. 

Full detaih from: 

ORB FIT ALTMAN ft CQ4 " 
Chartered Surveyors, . 

College Road. Harrow, Middx. . 
Tel. 0 1 -427 6222: - - 


- TO .LET 
New Prestige Offices 

Walthamstow, e.17 

■ . 750-9.000 sq. ft 
' From £150 sq. ft. 

• DEANPLAN LTD.. 

TT2 Billet Road, £17 
Phoati OJ-527 8812 


; TP LET 

■ Wa}tJw?T7sto¥»'/f*lT 

from %0QbJQfXto:.sq. ft. 

, Edmonton,:N.18 
. 7300-3&JOO f£ 

\ ■' Otadw elf Heath 

. . .V y 52500,4^3^' - 

■ Enfidd, MIifec. 

. auBOMjpoq; sq. ft. 

KlftgriWtf awL 
N ew ^hoWroa nvpffi ces & 
Warehouse 45tiG sq. -ft. 

DEANPLAfttTD- 
172,BnietRoad r E.T7 
Phone: 0^527: 6812 


OLD STREET ECI 
TO LET 

EXCEtiiH^;EiGHT 
iNDUfl'ftftjjMEICE - 
BUit^iNG , 
8^00/26JSi6 : 'SQ. FT. 

■ io/oAfftaa ' 


Nicholas Leslie looks at how the North Sea led Batemen Catering to develop a specialist service 

Making sure the food gets through 


29 St. Georde St. London WI A 3BG 
01-629 9292 


ta FACTORY. SASO Kj. tt. Rent oblv 
Lfi.oao Ma. DtBEMHAM TEWSON & 
CM tN MOCKS. O1-2SB-1S20. 

FACTORY FOR SALE'oUT.TamWft. Ideal 
(o' light angincerhifl . or alllM trades. 

• Factory approxtoUteir .37.000 so. tt. 
covered mace witu offices and start resi- 
dential accommodation If. rnqulmd. a 
< uacr* she lit-- an » with a ready 
supply of laboor. FretooM available at 
* very carapoitlve price. .Apply J. F. 
Stow -& Son. Chartered Surveyors, 24. 
Berkeley Square- Bristol .BS8 1 HU. Tel. 

.26691. 

FACTORY • SPACB avallabW. Stoke-on- 
Trent area. -2O.OO0 sq. ft-, alt services, 
sood labour avallebilltv. Low rental tor 
■ft-TT Tair Suitable 1 heavy or light 
Industry. Vanroy Ltd-. Stoke-on-Trent 
87377. 

NORWICH: WareiiousefledustrUI Premises. 
Approx. 24,350 sq. Close. A 140 
Ipswich Rd.. All London Rd. and Ring 
road. Long Lease tor sale or would 
■eb-Jet. -■ Details:’ TURNBOLL- ft CO.. 
Chartered Surveyors. BflD, Bank St- 
Norwich 60361.. .. 24-boor • Ansaphone. 

M.W.5 WAREHOUSES-- -<5 .OOO sq . ft., 
inexpensive rent end . free period tor 
decoration. ; SALTER REX ft CO.., 
48 S 108S. 

WARRINGTON — -£0,000'. SO. ft*, of 4 
storey ' industrial - . preeittos to. let on 
FRI ieaae. Rent £7-500 pa. Further 
Information — TeL Wpfrinaton. 3G512. 


FOR INVESTMENT 


SHOP 

imveStmeht 


45 high STREET i 
HAMPSTEAD a* 


BY BOAT, it" takes about 
70 minutes to navigate the 10 
miles from ; Orkney, off the 
north coast^of Scotland, to the 
sipall Scapa Flow island of 
Flottal But, if the wind rises 
above Force 6 or 7, the chances 
are that the' stretch of water 
will become unnavigabJe. Gale- 
force -winds- are not' uncommon 
in . the area, particularly at 
certain times of the year, but 
they usually .blow themselves 
out within a day '.or.; two. 

That day or so, however, can 
prove to be a long and expen- 
sive period for the oil and 
construction ■ companies .now 

working in the North Sea area 
—on Flotta, Turriff Taylor 
Tarmac is ' building - a large oil 
terminal for the Occidental 
Consortium for when crude oil 
IS brought in by jpipeline from 
the Piper and Claymore Fields 
ISO miles to the east 

Compensate 

Forward planning to compen- 
sate for. the hostile conditions is 
therefore 'essential- And this 
does not apply! Only. to the oil 
companies and construction con- 
tractors.- Bateman Catering 
Organisation, part of the large 
Grand Metropolitan catering, 
hotels, dairy products and brew- 
ing group, is only too well 
aware of -the hazards that 
present themselves and which 
have to be overcome to ensure 
that not only do the men work- 
ing. on The sites get fed three 
or fom: times a day, but also 
that they have laundry and 
other services readily available, 
along with entertainment facili- 
ties. 

Bateman has developed this 
branch • of catering in Recent 
years as an extension’ of its long-, 
established catering facilities. It 
has also developed a service for 
the on rigs. And it is here that 
the need for tight organisation 
and management is illustrated: 
For. as Mr. Pat Lichtensteiger. 
Bateman's managing director, 
explains, one of the biggest 
problems, for example, is to 
ensure that the changeover of 
the catering crew matches that' 
of the rig crew in the ten- 
minnte stopover of a helicopter. 

There aTe three companies 
which embrace the facilities ; 
which Bateman offers— although . 



demands and those of their em- 
ployee,'* gays Mr. Lichtensteiger. 
“We feel the rigbt n way is to 
insist that the contractor agrees 
at the quotation stage on a 
detailed speciff cation of what is 
being provided.” 

He reckons that to ensure the 
success of a project a six-week 
period of notice before start-up 
is a viable proposition, although 
with demands for a total advi- 
sory and management sendee 
becoming increasingly popular a 
longer period would be prefer- 
able. 


Ignored 


A team of chefs In the kitchens of the Howard Doris construction village at Loch Kishom. 


not exclusively so — in hostile; 
weather areas — Gran dmet In- 
ternational Site Services. Grand- 
met Scottish Site Services and 
Sea Hotels. ‘ The latter caterS 
for oil rigs and is TS per cent, 
owned, with the balance of 22 
per cent, owned by Scottish and' 
Newcastle Breweries. 

Despite the locations, a large 
proportion of fresh food, is 
demanded. Obtaining this “does 
not present too many problems, 
funnily enough, because we are 
able to live on the back of the 
permanent purchasing volume 
generated by GrandmeL In fact, 
we have been able to arrange 
for our suppliers to, almost 
literally, deliver to the door of 
our operations,” says Mr. Licli- 
tensteiger. ’ : 

Nonetheless, he maintains 
that there is “a trick in get- 
ting the store logistics right and 
the crew right." While there are 
similarities between the general 
industrial catering operation 
and the site and' oil rig services, 
the latter two are really dif- 
ferent businesses and they in 
themselves require different 
skills. “We have different 
labour forces on both ventures 
and they don't come together 
until director level,”- he says.. 

Site services are seen as the., 
larger market, simply because, 
the numbers involved — up to 
about *1,000 men on site — are 
greater. On this scale. Bateman, 
is catering for a Chevron pro* 


ject at Loch Kishom, in Ros£- 
shire, where Howard Doris -is 
building what is claimed to.be 
Europe's largest concrete oil- 
production platform. But at the 
same time, the long term has 
ia envisage an eventual ' run- 
down in numbers to a perma- 
nent staff of perhaps 100. 

But, . whether Bateman is 
fondling a site service or oil-rig 
situation, “the one thhjg they 
&n have in comon is an in- 
credible shortness of notice.” 
On this point, it is dear that 
Ur. Lichtensteiger feels that 
companies should pay greater 
beed to planning the feeding 
and comfort requirements of 
workers on site. 

: “ We can be asked to start 
catering a rig at a few days’ 
notice,” he says. At Flotta it 
was three days' notice. 

Bateman obviously cannot 
meet this type of situation with 
a permanent staff .and manage- 
ment set-up “off the peg.** 
Therefore, as Mr. Lichtensteiger 
explains. “We have a project 
team with a manager which is 
the 'flying squad’.” This squad 
is available to move in on a 
site at very short notice and 
start up the operation and run 
it until a permanent staffing 
arrangement can be organised. 
‘ That means there is a size- 
able overhead waiting “on the 
shelf” (although the members 
of the team are not standing 
around doing nothing all the 
time) and it is thus very neces- 


sary to “balance the overhead 
with the potential business to 
be bid for and to make a 
realistic assessment of the 
business we are likely to get,” 
says Mr.. Lichtensteiger. 

Demands 1 made of the facili- 
ties which Bateman and other 
industrial caterers aim to pro- 
vide tend to be much more 
critical than in the general in- 
dustrial catering, field (although 
even there complacency on the 
caterer's part can be disastrous). 
“You have got to remember 
that these men work incredibly 
hard, their .jobs being very 
physically demanding, and if 
they have just finished a 12- 
hour working day they are look- 
ing for vast quantities of good 
food which they want to eat 
in a pleasant environment,” 
remarks Mr. Lichtensteiger. 


Remote 


That creates for Bateman the 
responsibility not only' for food 
but also for the general accom- 
modation and entertainment 
facilities. In the remote areas 
the buildings tend to be the 
Portakabin type of structure, 
with reasonably spacious bed- 
rooms, hot and cold ' running 
water and bath or shower facili- 
ties en suite, along with such 
recreational offerings as squash 
and tennis courts, sailing, swim- 
ming. bars, three separate TV 
lounges (One for each Channel) 
and film showings (which the 


men require to be up-to-date 
productions). 

While it is clear that the 
calibre of manager* in these 
regions needs to be rather high, 
not only ro look after the prob- 
lems associated with ensuring 
that up to 4,000 meals a day arc 
served on time or that— especi- 
ally on oil rigs — the catering 
facilities are “ on-tap " 24 hours 
a day, certain pressures on the 
caterer appear to be different 

For example, the financial 
arrangements. Whereas, with 
general industrial catering, the 
cost of the service is split be- 
tween a subsidy by the client 
company and a charge on the 
client's employees— the percent- 
age being borne*by either party 
varying considerably between 
companies — the site services 
and oil rig facilities are pro- 
vided With the contractor bear- 
ing all. or virtually all. of the 
cost Thus, discontent among 
employees about price increases, 
which can be considerable, are 
absent 

The cost factor per employee 
is very much higher, not only 
in running costs, but also in 
capital expenditure on catering 
and entertainment facilities. 
Then, because of the potential 
isolation of the sites— especially 
the oil rigs — it is necessary that 
a store of food to last up m six 
weeks is kept in cold storage 
at all times. 

“Inevitably, we teeter on a 
tightrope between the men's 


Things which need to be con- 
sidered from the outset have 
clearly been ignored in the past. 
For example, an apparently 
simple point is the decision 
whether the workforce on a 
land-based site should have in- 
dividual bedrooms if they are 
working a four-week on and one- 
week off rota and, if not. what 
type of storage facility should 
be available for them for when 
they return home during, their 
breaks. 

Then. if round-the-clock 
shifts are being operated, car- 
peted corridors would seem 
essential. 

Central management of the 
operation requires a tight 
financial and logistics control, 
while at the same time ensuring 
that all the facilities of the 
Grand Metropolitan group— 
which takes in the hotels side. 
Express Dairy and the Watney 
and Truman brewery divisions 
— are being used to best advan- 
tage. 

But the quality of on-the-spot 
management is presumably of 
paramount importance also 
since . the workforces In the 
more hostile weather areas — 
and while Bateman has been 
concentrating on the North Sea 
area in its site services and oil 
rigs activities, the Middle and 
Far East is also showing -poten- 
tial — apparently demand a high 
degree of excellence, not only 
in catering terms but also as 
regards recreational and other 
facilities. Without these, dis- 
satisfaction can set in. work can 
suffer and the men’s lack of 
regard for their living environ- 
ment can lead to forms of 
vandalism which make living 
conditions unattractive. 
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h The Luxembourg lifebelt Preparing for the next wages policy 

i ANTICIPATION OF what will is that the new policy will be years have been dilut 


YIELD JO% ■ ^ .. BY DAVID CURRY 

f IF THE Percy Lane Group is stand-still and profits down from made over to Hhe local authori- 

y . " . able to fulfil its expectations and £279.000 to £138.800) but thinks ties. - X 

tejjfined Surveyors restore a dividend for the 1975 of 1975 as a relatively good year. On the sociafv security front 
■ / .i ■ . ■ - financial year it will be thanks It suspects that holidays tend there are different rates for 

m 1 1 HWlMILW entirely to the success of its to get consumer priority even w hite collar and', blue collar 

ssAVdOT • j_. — overseas operation. In the six in recession (or perhaps to workers, pensions ' insurance 

months to the end of June, sales escape it) and that caravans demands a contribution from 

^ of- the overseas subsidiary over- may even benefit from recession the employer in both' categories 

• ' • ■■ took those of the British com- in that they represent cheaper 0 f g per ren L of gross wage. 

ntlv bufit Parade ^ V> reach £2.27m, -against accommodation than hotels; Sickness benefit costs 2 per 

Li cc r„ n[H - 4 £2J?6nL, while - pre-tax profits Although it sees a'pick-np. in cent, for white collar and 4 per 

hlREE 5HOP5, earned abroad totalled £174,100r traditional markets the company cent, for blue collar - while 

HREE FLATS while the home company is looking hard outside the EEC, family allowance, paid by the 

xpanding village recorded a £70,700 loss. particularly to Scandinavia and employer only, is a 1.45 per 

' ' .In looking to overseas earn- Eastern Europe The Iberian cent charge for office staff and 

£50.ooo ono ingsto redress the balance of a Peninsula is difficult to pene- between 1 per cent and z.a 

1 ughborSugh sorry home situation, the Percy t«te because of import controls, per cent for workers on the 

n/GHBo roug h i^Ckiup U far from being' The advantages of ,Luxem- shop-floor. Accident insurance 
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BUSY EXPANDING VILLAGE 
NEAR LOUGHBOROUGH 
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ANTICIPATION OF what will 
follow the present £6 a week 
wage increase limit is 
recommended by management 
consultants. Binder Hamlyn 
Fry, in an analysis of what wage 
policy may be introduced in 
July. 

BHF suggests that while some 
companies may not want to 
draft detailed plans before the 
new incomes policy _ is' known 
preparation may prove a worth- 
while investment since lack of 
any plan may lead to their 
being pushed into short-term 
expedients as a result of the 

impatience of employees. 

The consultants’ own theory 


is that the new policy will be 
something between a wage 
“freeze” or a simple form of 
restraint such as the present £6 
limit and a return to free 
collective bargaining. This 
would mean more flexible 
policies’ requiring markedly 
greater management skills and 
preparation becaase it would be 
moTe difficult to apply and more 
prone to misunderstanding. 

• By July, suggests BBLF, “most 
employees will be conscious that 
the cost of living has increased 
more than their wages over the 
previous 12 months. Some will 
feel especially aggrieved that 
differentials built up over many 


years have been diluted. In 
some cases, an awareness that 
bonus or overtime earners or 
incremental scales have suffered 
less, will add to the impatience.*’ 
Preparation is therefore 
recommended to take immediate 
advantage of any flexibilities 
which, may he given, although 
a warning is given to cover all 
areas since “it would obviously 
cause difficulties if the wrongs 
of those over £8.500 per annum 
are righted quickly (because 
they are a small, easily manage- 
able group) while the' more 
complex problems of manual 
workers take several months to 
sort out.*’ 
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» ■ up, ‘ ' . of course. an unemployment fund* which. 
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far quick sete. : . The company was registered reasonable time ' " ~ will be increased to. 25 from 
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Furefarimoif*.- it presented an investment Of “ for some. 12 per cent of turn- 

G. -K. France, FiR.i.CS.' Lancaster £2,000 and' comprised ■ three 0ver 3nd ^ 1975 they Wel ^ 
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" : ' __ ' 1974 /sales at a LuxFrsL255m. A 12 per cent payroll tax Is have gone bust” 


where they • were needed in 


working days a year, and this 
will be increased to. 25 from 
next year. Wage costs account 


CLASSIFIED 
ADVERTISING RATES 


i l jL FtteSTfce .not office suttc. 
f F«. tt I* «4 uOy fll profcototMf ■ 
i ta W. Sole mm A. C. Frttt 


Wmfa 54355. 


% PW. 28. SriMd JU WsWMh 
aits. JeL.; WofcJnflhWD -780*92. 

8 LACK FRIARS BOAS. «.l. 
ant 9.000 *q. R. «Ac#. air. ea»- 

, to tat. Rent £67,300-0.1. or 
• • OI-sBO -4210. ' ■ - ' 


Per single 
column 
centimetre 


Industrial and Business-' 

. .Property 

Business. Opportunities £12^0 

Minimnm depth — three single 
column centimetres. Premium, 
positions available— -rates op 
request - 


How to weather it. 

' J -'#yW ~-No4. 

Abbotts Packaging Ltd of New 
Southgate in North London started 

niln W ' business 75 years ago. They began as hay and 

straw merchants but the company now supplies 
ISy a wide variety of modem packaging materials. 

wfjl /\ Unlike most firms in these difficult times, 

Tm & \ A are expanding. A new branch opened 

W / 1 at Brackley, Northants.. in 1975; another is now 

Hill \ / open at Haverhill, Suffolk and a third planned 

f If (j l j for Hampshire. 

They believe in systematic development for 
'7 7 managers. Thes r use the management sj-lLems 

and techniques made available by the Paper and Paper Products Industry 
Training Board They select all chief executives for new brandies from managers 
trained within the company. This ensures continuity of company policy and plans. 

Abbotts trust their managers.They are given authority and tools to manage. 
They know the company's short and long term plans and all relevant financial facts. 

Their sales staff have a working knowledge through training not only of the 
products they are directly involved with; but of the whole range handled by the 
company. So they can develop sales situations to the utmost 

The benefit to Abbotts Packaging Ltd is smooth expansion despite the recession, j 
If there is any area in your business operation that you feel could benefit from j 
a training scheme contact the Industrial Training Board for your Industry. | 

Either direct or through theTSA. . j 

TRAINING SERVICES AGENCY* I J \ 


*An executive aim of the Manpower Services Commtssk>n. 

Cbsc stud? prepared Emm material WRiliuJ by Abbott* Packaging Ltd and ike paper and Paper Produrla IndusuyTraininz Board. 
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Overstating a 
case ? 



Cut-price petrol may abound but some natural gas ' 
users are already facing a curtailment of supplies. 

Ray Dafter examines the “contradictions and looks 
at the pattern of future -energy demands in Britain 

Cold comfort on 


the 



Nr. Aratumy Wedgwood Bern 
merit energy admsers Lord Lorcll-Dai t* ( - £ neT m f Conservation ■ ree^l 
this wee** ***** °f AdciM 


V 1 if ill rT"iHE re-emergence of a tradi- used to stiifcuijjt* trade. With are desperately trying to lung curnmt financial year, a drop of which, under the Coal inoustry y t wound J 

V I tional British winter has little appreciable growth In on to their volume shares in a needy 31 per cent from toe Act, 186?« cwnpeasateti ■ tu * rJ j n other wnnh ^ 

_ A been accompanied by a petrol sales ejected for this receding market. Last yeai previous 12 months. On the CEGB for burning * ■ - ^ u 

IN AN important report pub- these dangers. Despite a general chilling reminder to industry year, it could well turn into a petrol sales dropped by about other hand the amount of coal amount of uneconomic cow. w.on. 

lished to-day the National Econ- disclaimer — “the results are that abundant supplies of energy protracted batile: As the 2.5 per cent on 1974. burned should, reach almost this- provision became, super- While the LX 

omic Development Office has subject to problems of method- can no longer be taken for Petroleum Retailers Association And yet the drop in petrol 70m. tonnes, the highest figure fluous in 1973 when oil P ri North Seashould be yjj 

; even in these days of points out, tife' casualties are sales has been comparatively for five years. increased hv 400 per cent. 15m. u> Jum. tonne* of 


added .veL another analysis to ology . . - and should only be granted 
the growing literature on the taken as broad indications of overall depressed 

impact of inflation on company magnitude and trend” — the British Gas has 


demand, those operating &e pumps. modest when set against the fall 
’already There are several reasons for in oil prodacts as a whole. 


- , . Qf Ql 

_ ' - . . . . ■ *■ . T* was the shock of that year, saving the counor 

But with coal stocks rising, 21“ nerease in cru de oil £900 m. worth of ft,,? 7 


impact oi inflation on company magnitude arm tread” — toe British Gas has 'already There are several reasons for in oil prodacts as a whole. d emiid faiunff arS massive increase in cruuc aswm. wu* m mei w 

finances. In principle, it says figures are presented with con- suspended supplies of natural -the extent and intensity of the According to the Institute of _ ar “ prices that set the industnausea based on Xairly ^ 

nothing very new: the idea that siderable apparent precision, gas to a number of industrial forecourt promotions. Obviously Petroleum, the total tonnage v* ctresTW thic world back on its heels and die- Government predictions, * 

inflation has put a dangerous and n o suggestion of the effect and commercial users who dealers are fighting to stay in delivered in Britain last year R t, tated a reappraisal of energy not necessarily follow than 

strain on company finances has 0 f using alternative methods of signed interruptible supply business and to retain their was 86.4m. tons, 12.1 per cent * h 1 pflrfriritv mriiistrv w use- The action of the OPEC will be a correspomjm 
been so often repeated by adjustment. Furthermore, the contracts. market shares. This also goes down on 1974 and 17.5 per cent. «+Srrfnrnhi*mKfn countries also reaffirmed^ the pmvemeni in the baU*. 

the CBI, by the account- me thod. chosen is near an Although the gas industry is for the supplying oil companies. lower than in 1073. What is w p timely fortune that the U.K. had payments. In fact 

ancy bodies, by the City extreme end of the available squeezing all it can from the Indeed, it can be argued that more, the oil industry sees very In the current- financial year struck with its offshore oil and those in Whitehall who ^ 

analysts and by the Press that spectrum: reported profits are system— the rate of production the split-up of Shell-Mex and little hope of more than a one .the CEGB expects to sell less gas supplies. that because of higher end 

it has become something of a deflated by the Sums required has reached a record 6bn. cubic BP, and the separation of the or two points increase in 1976 power than in 1972-73 when toe Indeed, the performance of prices and the weakenedT 

!i ore '^ n ^, 'X! ien , t , h ?, 'R i f ect0 ? to finance stock appreciation feet a day against a yearly British Gas last year is one of non of the pound aganJ 

the brighter points to emerge dollar, the oil deficit cS 


General, Sir Ronald Mackintosh, anc j replacement-cost deprecia- average of some 4bn. — it is still 
introduced the report as con- y on 0 f capital. unable to meet the full demand 

taining- “new” and “worrying" xiiis is similar to Sandilands, from alJ its customers. Thus, 

information, he risks raising a i, ut NEDO report, ' unlike some of those that agreed to buy 

few tired eyebrows. the Sandilands report, does not gas on an interruptible basis 

r explicitly acknowledge that this at preferential rates are now 

central issue implies that a company “break- being forced to use alternative 

.But ats real importance is that ing even " in a period of infla- fuel— no doubt much to the 
' it is published by NEDO. The tion will in fact steadily reduce delight of the oil and coal 
need for improved profitability its gearing and increase the industries, 
has. in recent NEDO meetings, shareholders’ stake in the com- . Yet ; m contrast to the gas 
emerged as a central issue In party. It is simply not good situation, oil companies are 
both industrial strategy and In enough to dismiss such gains as dee P‘? entrenched in a pro- 
the next stage of anti-inflation “paper profits" in this context: motional race to sell more _ 
policy: it is of vital importance this is a difficult issue which petrol, or at least maintain their Ungd : usted 

that it should be understood as needs to be discussed rather shares of a declining market. •> Estimate 

clearly as possible, and entirely than brushed aside. ■ Further- Tbe price-cutting war. which 
right that NEDO should cootri- more, the report appears to con- ^ as hastened the expected 


INLAND ENERGY CONSUMPTION OF PRIMARY FUELS 

(M. tons of coal or coal equivalent) 
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Coal 

Petroleum 

Natural 

Gas 

. Nuclear 
electricity 

Hydro. 

electricity 

Total 

1969 

161.1 

73S.7 

93 

103 

2.0 

3183. 

1970 

ISM ' 

145 A 

17.6 

9.4 

23 

329 A 

7971 

138.7 

1473. 

28.4 

9.7 

■ 13 

325.9 

1972 

720.9 

157.6 

403 

103 

2.0 

3313 

1973 

1313 

159.4 

433 

9.9 

2.0 

346.1 

1974 

116.0 

149.0 

52.1 

11.9 

2.1 

331.1 

J975* 

1204 

13Z0 

523 

11.0 

2JJ 

. 3173 

Unadjusted figures 
* Estimate. 
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the brighter points to emerge collar, me on uencit could 
from the latest energy trends, remain about the same 
Preliminary figures indicate year, 
that 23.1 bn. therms of gas were 
consumed last year as against 
i9 Rhn the previous year. That 
may be only a 4 per cent, 
increase — the smallest rise in 
gas sales for more than a decade 
- — but that is in sharp contrast 
to the 42 per cent drop in eas: \'. s “f I 55 y tiS 100 ^ 
overall energy consumption c ? uld m ^ ke People 
recorded for the U.K. last year., aoout tire future. The i 

*- British Gas is waiting for new ^ fl»£i 

sas » 

Brent Fields before negotiating 3 J ea L®' ^ 

any major new-industrial supply 


Early warnij 
signs 

The danger with the m 


bate ia this way to the dis- tain an extraordinary sugges- Monopolies Lommission J^du ir y shell and- BP and National unless there is a dramatic turn- maximum deman d W as “contracts although it is increas- or dome5tJC ej 

cusslon. It is clear .that the tion that replacement-cost de- u }. t0 r f iaUon j n ‘P between B enzo ] e marketing activities, round in economic activity in 40,639 MW. This loss of three in S its substitute natural gas 5 ; _ 

unrealistic figures presented in predation is itself inadequate ° 2l t1 fff th l^nn f l! have intensified the competi- toe second half of the year or years’ growth is a far cry from caP*^ fr° m 110m - cubic fe ^ r 

histone cost accounts have in some way. an idea explicitly outlets, lllust.ates the dilemma {j on _ unless the weather turns really toe industry’s previous consis- a da Y to 380m. cfd to help it winter after^ that; mast 

helped to inspire both excessive refuted by- Sandilands (the pas- f ac . i n S t he oil and other The major companies are nasty for a prolonged period, tent growth record when output 0056 w ‘- th peaks in demand. ^ 


significant 


more 


Depressed 
state 


latest outbreak of price- biggest worries at this moment gramme for closing older poweT contracts, 
cuttmg. Id, for instance, manu- must be the state of the fuel oil stations. From October 23 

fac tures Petrol almost as a by- sector, down by almost 18 per stations are to be closed with a HflZ^rdOliS 


business 


unrest in the coal indih' 
an uncomfortable combiai 
M-ith which this country 
already familiar. Fhrthenl 
it muat be recognised thaq 
North Sea programme 


remains vulnerable to 

bpinp hack in canaciV of 3 41S MW- Ir0Ulca B- v - therefore, it must duction delays: thichasalij 

be with a degree of relief that been shown with the 


analysis of the problem, and a NEDO thus appears 
realistic assessment of industry's Catholic than the Pope, 
cash flow requirements must be 

the basis of any regime which Unintended moral 3iait product of its chemical opera- cent' on 1974 output levels, further IS cut back in size: from 

wdl produce better results in The other odd blemishes in When, in December, oil. com- tions and has thus always been juices have softened to the ex- March 1977 there will be a 
tne future. ^ rep3rt — an unorthodox panies were granted an across- aWe 10 market at discount tent that oil is now almost further five closures two 

However, the proper adjust- measu re of geering which the-board price pise averaging P rices * Asda, supplied under cheaper than coal In some partial closures: a total cuU 

in enr of accounts to reflect these j nc ludes gross short-term 4.5p to 5p per gallon on all contract by Mobil, is another areas: a situation- being back in capacity of 3.419 MW.: 

problems :s a difficult and con- natalities, a set of ratios based products they knew that with £n> u P which has deliberately watched by the Central Elec- Originally these closures were RriH . h r rpvi ._ v - , . T 

troversul business, and some of on historic-cost capital which the energy and fuel markets in gone for discount offers. tricity Generating Board, scheduled over the next *even ^ rit * sh . “■.* EJSSfi! ^ l . e S‘ - Th< ™~~IJ me ifa S 

the best m-.nds engaged on toe ^ admitted to be mislefldin®. such * depressed state there They are not alotfe. lodepen- The Government has com- years. for a sk)W ^ . In economic nuclear programme Ua 

problem remain in furious ^ inadvertent charging of de- was little likelihood or their dent filling'. stations ^ave.dlttl* mitted itself to- phasing-out . With little if any gronTb i f®. 1 ®? u 8 ™ 11 !?^ .• 

disagreement. It is therefore pre ciation against land — are being able to pass on to cus- difficulty in baying i relatively subsidies to the nationalised prospects this year and the demand, this ryear. Estimating industry is Still awa.tm^ 

dangerous in three respects for un i mpor tant in themselves, but tomers the full extent of the cheap tanker loads ‘of petrol, energy industries by April this Government edict to be . clc * pattern of energy re- supplies from Frigg. *v"*d| 

NEDO to present a single view canno t increase confidence in increases. The petrol situation bought through the Rotterdam year. Consequently the elec- financially self-supporting the £U ireaien *s ' 1S 8 hazardous now not expected until 

of toe problem. First, it is easy Uie main g Dim g s; and this is has shown how right they were, spot market. This b a reflection tricity and coal industries will electricity industry will be keep- K ^ . . . . 

for any interested party^to find a |j the more unfortunate The oiI Industrv delih»ratelv on the enerev situation as a be imnlempntin? sizeable Price ine a tieht rein on its raw certain to what extent the van- earliest And to cap it afi| 

quarrel with the findings. ma [njv right. *As **^ n *brood implementing a wholesale price oil refinery produces about 17.5 summer while British • Gas CEGB might be happy to con- in demand last year and. the the ' r restraint i> Ml 

Second, an official publication indication of magnitude and Increase of 2.8p per gallon, per cent, of its output . as hopes to peg its tariffs until tinue- to burn the cheaper year before. Reduced industrial open-ended commitment 1 

which in any way exaggerates trend ~ tlie rep0rt ^ concerned With value added tax included petrol there are many geared October. In the Coal Board's Midlands-preduced coaT. it activity, warm weather, con- Britain is forttmaie in 

the problem -may unnecessarily - - >- * u - ^:_u* — — — = — *- «»■» — «- — - 

damage confidence 
most important 
standing as an 

put at risk. brush propaganda on* this* sub- 8»Won. " ~ per cent of capacity, about as scratching its head. produce of pits in South Wales io disentangle the relevance of powered). The tragedy is 

The new report despite the ject— and from NEDO in But the price-cutting war, fat as they can go without being Encouraged by. Mr. Anthony or Scotland, for example.. each. ihe country is still a long 

best of intentions, fails to avoid particular— is now past vfhlch had gripped tbe industry shut down completely. Conse- Wedgwood Benn, Energy Sec- Consequently, it is conceiv- Consequently, predictions from haring real flexibility 

for much of last year, returned quently, oil companies are still retary and a professed coal able that ip order to continue about energy consumption in the supplv of these fuels — 

with a vengeance. Discounts of finding themselves with more of industry supporter, the CEGB the renewed stimulus of coal 1976 must be guarded. Given a ability to switch from one 

up to lOp a gallon' (perhaps most products than -they can has been switching from oil to production, toe' Government measure of luck Britain should another in a crisis — ®f 

more in a few isolated cases) sell. This gives a bint as coal feedstock at a far faster may reintroduce some form' of be seeing the start or industrial than the transient fUariw 

can now be found. Twenty-fold to. why major oil companies rate than had been forecast, coal support scheme. This growth towards the end of the arising from the lower ii 

trading stamps, free glasses and have jumped on to toe petrol The Board expects to use only might be on tbe lines of the now year. In’ which case inland trial demand of the past fj 

other give-aways are also being price-cutting bandwagon : they 92m. tonnes of oil during the defunct coal-burning agreement, energy consumption might con- rears. 



Making it up with 
Herr Schmidt 

IT IS probably no coincidence Paper on direct elections and, 
that the arrival of the West what is more. Mr. Callaghan 
German Chancellor, Herr Hel- allowed in his Woolwich speech 
mut Schmidt, for talks at that, far from fool dragging, he 
Chequers to-day has been pre- is beginning to come up with 
ceded by a number of signs radical proposals of his own. 
that toe British Government is It =_ true ^ at non _ ftf ... . 

S3KSS® riSHSfis 

opment of toe European Com- rf ,|, r ; An . ...rV 

ISS^Sr I pjcarn S |° n, T+iaV V M Vi e r k | S P r °P er IereL Mr - Callaghan's 

lagha?. toe Foreig^ Se^retS: ^ *LLg’££* *** T 
chose to 'give his first reaction ^ 

to the Tindemans Report on ^ 

European Union in a speech in * S?I? 

Hamburg. Given hLs past record n,8nt Jn . th<? Fed,? ™ 1 Re ? abUc ! s 
as a European agnostic, the » ' pr » b '«« »«**• 

speech amounted to a surpris- 10 an ? l>kel> to 

ingly warm, if qualified, en- remam e one ' des ? Ite the ^ er « 
dorsemenL It was follov^d by ? lgn f °J w eco * l 1 f x “ , S_ re =°'’f r - v - 11 
remarks in the House of Com- K a,so 1rue that Mr Callaghan 
raons in which the Foreign See- a J° ut ^hat should 

Tetary came out unequivocally ac fuailj be done. But he did 
in favour of direct elections to ? ay that the Community’s exisf- 
ihc European Parliament. Not ,ns R ®8 1 ® nal an d Social Funds 
least, there was the speech to w ®f e inadequate for the task, 
toe Woolwich Labour Party last "'jjs itself a new depar- 

week in which he called for an Herr sphmIdt 0315 

urgent Community approach to fail to have noted that 

the problems of unemployment. implSralion of his remarks 
-m. i ’ , was that Bn tain is prepared to 

These development are wel- taXe a new l00k / 

come u. twelves. Thev must an<1 ra0C eta O ' nnion J^the 
also be welcome to the West mnsfer of , 0M 

Cormana. who in reeent months member m;e t0 Moth 7“ 
had made no secret of the fact 
that their relations with Britain 

were deteriorating. Chancellor ... thie . x ^ 

Schmidt especially was exasper- w ' . Su * ge>ls thc 

ated by the British demand for ^L, Gen ? an . Govern ' 

a separate seat at the Confer- b, th !" SS il ? n b „ e . sinnm 8 w 
cnce on International Economic UJJLS.® T1 | e 

Cooperation, by the calls for k 3U5S , 11,18 week ' 

yet more defence cuts, possibly fL . .Lrit liifln 10 . ens “ re 
affecting tlw contribution to f tun bC n °- fur u the ^ 
Nato. and by the general ^'.nv have 

appearance of *' foot dragging " W herher in th S ° C0 . mnl0rt 
‘ — wnetner in the security- or 

lh Commumt >- economic spheres— to allow the 

One by one these matters are souring of relations of the past 
being cleared up. The question few months to continue and 
of the separate seat has been while in London it may some- 
shelved. and perhaps solved. It times seem that West Germany 
looks as if the British commit- , has become strong and confi- 
ment to Nato has escaped the dent enough to look after it- 
latest defence cuts unscathed self, this is not how it seems 
and it may even be that there from Bonn, even under Chan- 
ha* boen sufficient change in cellor Schmidt. West Germany 
public opinion for the question is at its best when working 
not to re-emCrge in the near closely with friends and allies, 
future. The Government Is and this is still what toe Ger- 
shortly to produce a While mans prefer. 


MEN AND MATTERS 


Attacking the 
paperwork 

Businessmen convinced that 
the Government is trying to 
wage war by over-documenta- 
tion may find it hard to believe, 
but Britain can claim to be in 
the vanguard of reducing some 
of the paperwork load. This is 
being achieved through a body 
called tbe Simplification of 
International Trade Procedures 
Board, a cumbersome title but 
at least seLf-explanatory. 

The Board has played a lead- 
ing role in the Geneva-based 
Economic Commission for 
Europe in pushing through 
what is called in this particu- 
larly jargon-orientsrted sector of 
Government activity an 
aligned document key." This 
is a recommended format for 
trade documentation which 
although now drawn up, is still 
being refined. 

Documentation is one area of 
commerce that has developed in 
an extremely haphazard way. 
As a spokeswoman for the 
Board put it: "Bankers pro- 
duce documents for bankers, 
shippers produce for shippers, 
and so on.” Five and a half 
years ago the Board was started 
to “ guide, stimulate and 
assist” the rationalisation u£ 
procedures and documentation, 
and its membership is drawn 
from a wide range of com- 
mercial interests including 
th ose ban k ers and sh i ppers, 
plus insurers, and, of course. 
Civil servants. 

Originally, Lord Thorneycroft 
chaired a committee appointed 
by toe National Economic De- 
velopment Council to study the 
problem. It concluded that a 
board ought to be created and 
Thorneycroft was duly made • 
its first chairman. He resigned 
last year on becoming the Con- 
servative Party chairman; the 
gap was finally filled yesterday 


U.S. 

ftCkZTAKf 



“The noise from the Anti- 
Concorde lobby is going 
through my pain threshold! ” 

with the appointment of Sir 
Reginald Wilson, just retired 
from the Thomas Cook chair- 
manship. 

Progress towards solid results 
looks slow, but that is prohehl? 
because the UJv. -was the* first 
country to set up such a group, 
and Only the organisation of 
similar bodies overseas can 
really get . International agree- 
ments off the ground. The- U.K. 

board reports most' Western 
Europe countries now involved, 
with recent latecomers includ- 
ing Germany and Italy; Ireland 
is becoming interested, though 
informally so far. 


Speak-up 


Ludovic Zamenhof would be 
pleased. He was a Lithuanian 
Jew, who about 90 years ago 
initiated Esperanto, the. best- 
known if habitually struggling 
international language. The 
British Esperanto Association 


has 1-.300 members (Bulgaria 
leads the field with 5,000) but 
has a significant parliamentary 
group of 58 MPs. 

The association's main 
struggle recently has been to 
persuade the authorities that 
Esperanto should become a GCE 
“O" level subject. There are 
1.300 UJL schoolchildren learn- 
ing toe subject, 300 of them at 
one Yorkshire comprehensive 
school. Sounds like a campaign 
that could just be squashed by 
apathy, but things are moving: 
next Wednesday, a delegation 
meets Department of Educa- 
tion and Science officials to try 
to *' establish a relationship," 
and probably ask why toe case 
goes unheeded when there Is an 
“O” level in the likes of the 
Ethiopian language Amharic. 


Seeking new 
greens 

There is something special. Paul 
Hillard hopes, about Japanese 
golf clubs (the sort that get 
swung). British golfers willing 
to afford them should soon get 
the chance to buy sets, as Japan 
is starting to export golf club 
technology. 

The Japanese have the repu- 
tation o£ the world’s most deter- 
mined golfers, even if they 
seem thin oo international stars. 
But the sport has taken quite 
a hammering ’ in the current 
recession. Sales of home- 
produced clubs reached a peak 
of seven million dubs in 1973 
but fell to ,4m. in 1974. Daiwa 
Seiko, one of the country’s 
biggest producers, reckons that 
domestic production last year 
was off 4Q'per cent 

It must be galling, however, 
for people tike Daiwa . that 
because of what it describes as 
consumer “ mystique ” about 
imports, sales of foreign designs 
have not done so badly. Im- 


ports rose from 2.6m. clubs to 
a peak of 4.6m. in 1973, toe 
latter figure including 24,000 
from Britain. The figure de- 
clined to about- 4.4m. in 1974 
and Daiwa estimates there was 
a 30 per cent, fall in 1975. 

The point of all this is that 
companies like Daiwa now 
seem keen to mitigate their 
home market difficulties by de- 
veloping new 'sales outlets 
abroad. Negotiations have 
almost almost been concluded 
for a Daiwa range to • be 
assembled by Ben Sayers, a 
company specialising in golf 
clubs based just north of the 
Scottish border at North 
Berwick. 

Alii lard, managing director oF 
Ben Sayers — which in fact ex- 
ports some £250, 000-worth of 
clubs to Japan — says that agree 
meat has been reached ir 
principle; .it looks as if his com 
pany will make some 1,500 sets 
(on toe expensive side. Millard 
says, with the wood from Japan 
but toe metal for the irons from 
Korea) in the first year of 
operations. 

A modest start but the deal, 
as long as it comes off, is the 
product of a 13-year relation- 
ship between Daiwa and a 
sister company in the Grampian 
Holdings group. Millard 
Brothers, originally 
ironically Paul Millard's famik- 
firm, and toe U.K. sale* agency 
for Daiwas other big sporting 
range, fishing tackle. 5 


Let down 

While on toe subject of Japan 
an aircraft carrying spare parS 
for g«rboxes from that country 
was flying along when a hatch 
opened accidentally. Which of 
course led unfortunates below 
toHKliHn: “It's raining D*u^n 
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GROUSE 

SCOTCH WHISKY 

Quality in 
an age of change 

Your first sip of Famous 
Grouse whisky will tell you 
why it costs a little more than 
its rivals. We scarcely need 
to spell out the ancient 
pedigree of this mellow, 
balanced blend —for 
here is bottled history 

Enough to say that 
Famous Grouse whisky 
is the cumulative 
creation of one 
distinguished family 
who have been blending 
fine whiskies since rBoo. 

So call it taste, 
discernment, what you 
will.this is the whisky 
for you. 
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VtrraacfcHra to tfie 
Of the : .Libefal 
oiitpjgedW 
can be started 
.efaMftgatitiiii: iaatie 
r ^»^rij^rajQcesATfc 
ani^imbtVbe sub-. 
' e bonsai restraints 
,. ,C Ought -there not 
ihcnk Lord Haflsham 
-*sted. „. some power 
■ dges and magistrates 
w the_ protection of 
t ‘ from, statements 
clearly immaterial to 
in hand? 

re certainly should. 
ier hand it is doubt- 
r Mr. Nonnan Scott’s 
v'ould have created 
eh a furore if a. 
other circumstances, 
ade the time ripe for 
Politicians whose 
apital has run out 
t it in the neclc one 
lother. Ur. Jeremy 
troubles have been 
7 unpleasant, but 
» already a high 
that something 
going to happen to 


•• :7 \*/A±rk‘ £*.».•? 


. Thorpe’s troubles 



.Ur. Jeremy Thorpe - while he might once have Cheered the 
Liberals, throujfh the wilderness, his words of encouragement 
have beds, beard too often for credibility. 


•Jr; 


ms 

no particular justice 
except of the crudest 
>re seldom Is. - Ur. 
Macmillan • and 
Willy Brandt to 
■ amous and compara- 
lt victims of scandal, 
.•r have got into such 
an earlier stage in 
eers; and ' history 
ith similar examples, 
rse of a long “reign.*’ 
pressure begins to 
iin the system.- The 
ppoints -or alienates 
-ist) a progressively 
umber of people.- 
d frustration induce 
i certain accident- 


proneness. The public gets 
bored with the same . face and 
the same mannerisms*-' -A slip is 
made or an old' stiPvfa revived 
and at a certain' point the whole 
accumulated mass explodes. 

Mr. Thorpe's experience 
conforms very, zmieh'. to this 
pattern. He has been -leader of 
the Liberal Party for nilie years 
during which time its .vote has 
more than doubled j. In *, two 
successive elections.'. For this 
success- it might be thought 
natural to congratulate -the- man 
in .charge. But things, rdb not 
work like that The.- crucial 
factors operating on Mr. 
Thorpe’s fortunes .are : .<a) ‘ his 
increasing inability^ to. keepthe 
two wings of the Parly quiescent 
under his control; (b) ‘ the 
increasing “ datedfless^. of what 
one might call ' the : swinging 
Etonian image: and {cfc the Jack 


of any obvious' future' direction 
for the Party. 

Mr. Thorpe has, of course, 
been at odds with the Youiig 
Liberals, with their* radical, 
sometimes' almost Maoist, ap- 
proach to participatory politics, 
ever since they discovered 
fairly early on that he was 
actually further to the Right 
than his upper-class predeces- 
sor, Mr. Joe Grimond. A lot of 
the old-style Liberals of the 
Celtic fringe and the slightly 
newer-style ones of the subur- 
ban middle class have never 
felt entirely at ease with him, 
and have found his lack of 
eraricoa disconcerting. It has 
become progressively more 
difficult to drive these two 
horses in harness and the strain 
on the leaders’ authority and 
energy now tells heavily. 

The fading of Mr. Thorpe’s 


charisma is naturally a more 
subjective affair, biit my impres- 
sion is that life has become a 
bit too bleak for brown-bowler- 
hatted bounce to seem as much 
fun as it did. The London and 
County affair has not helped in 
this respect In the context of 
a bank failure with all that it 
entails, a jaunty elegance seems 
out of place, if not actually 
offensive. 

As it happens' Mr. Thorpe de- 
serves. some- sympathy over 
that business — at least in one 
respect The whole dubious sub- 
ject of non-executive director- 
ships for politicians would not 
arise so often if MPs and, in 
particular, leaders of Opposition 
parties were adequately 
recompensed. The situation has 
been a little eased since Mr. 

. Thorpe joined .the Board, by the 
State support for the parties in 
Parliament which is now doled 
out and which takes some of the 
strain of the provision of neces- 
sary services from the shoulders 
of individually. But the tempta- 
tion for an M? .to take a decent 
offer for the use of his naane 
without looking excessively 
closely at the credentials of the 
purchaser still remains, too 
large: and it is ironic that the. 
London and County episode will 
probably have the perverse 
effect of confinnmg .the public 
in the belief .that politicians are 
earning a lot of money in more 
or less grubby circumstances, 
when it should really convince 
them that politicians might be 
paid enough to obviate any 
suspicion of the kind. 

At any rate whatever 
thinks about London 
County and Mr. Thorpe’s 
nection with it. the most 
portant reason why he is on the 
skids is the third one men- 
tioned above-^-namely, tbe fact 
that his Party Is in a cut de sac. 
This again is not altogether Mr. 


Thorpe's fault. He has been 
moderate and Intelligent and 
.has presided over the confec- 
tion ot some moderate and in- 
telligent policies. He has won 
votes. But the trouble is that 
nothing happens. 

Will ‘it ever happen? It is 
arguable that a coalition of dis- 
content could have been put 
together under the Liberal ban- 
ner sometime in the early 1970s 
when* both main parties were 
uniquely unpopular. However, 
because of the present system 
of voting, -the breakthrough just 
failed to materialise, and now’ 
the '.malcontents have either 
gone to other rebel bands like 
tbe Scottish Nationalists or re- 
turned to their old haunts 
(mainly the Conservative 
Party). There is not much for 
Liberals to do therefore, except 
pray for an early miracle in the 
shape. of electoral reform. It is 
a dreary and dispiriting pros- 
pect; and while Mr. Thorpe 
might once have cheered them 
through the wilderness, his 
words of encouragement have 
been heard too often for credi- 
bility. Another voice and an- 
other vision of the promised 
land is now required. 


decided on the size of the Par- 
liament But the British inten- 
tion in t^e fevent of a Parlia- 
ment' of 355 members as sug- 
gested in the European Parlia- 
ment’s own draft convention 
l entailing a UJEv. membership 
of 67} would be to bundle exist- 
ing Parliamentary constituen- 
cies into roughly groups of ten. 

3. There is no time to set the 
Boundary Commission to work 
on this exercise, so it will have 
to be done on the proposal of 


Strasbourg and the Committees 
considering European legisla- 
tion at Westminster. 

The effects of ibis set of 
proposals will be to line up 
both major parties in a fair 
degree of unanimity. The pro- 
posals of the Conservative com- 
mittee under Sir Anthony 
Royle are not so very different. 
The main discontent will be 
aroused among the Liberals 
who will probably fail to 


THE EUROPEAN PARLIAMENT 

Party ^presentation by different methods of election 


One-member Euro-scats 
Regional proportional 
U.K. proportional 
M German system” 


Cone. 

Lab. 

Lib. 

SNP 

uiruc 

5DLP 

27 

36 

. Q 

2 

2 

O 

22 

28 

13 

2 

1 

1 

25 

27 

13 

t 

1 

0 

25 

27 

13 

1 

1 

0 


The most immediately urgent 
one is the Scottish situation. 
The “ under-representation ’’ 
theme could be a powerful new 
fillip for independence. In order 
to nip this in the bud the UJ\. 
Government will either have to 
negotiate a larger Parliament 
than envisaged in the draft con- 
vention (which may be difficult 
in lhe face of Irish objections) 
or else some other system will 
have to be considered within 
tbe U.K. One such, whose pro- 
bable results appear in line 2 of 
the table, would divide the-, 
country into 13 regions eacG 
returning a number of Euro! 
MPs in accordance with the size 
of the electorate. 


Small swings 


Source: Jocquoi Arnold 


one 

and 

con- 

im- 


TfflE GOVERNMENTS White 
Paper on elections to the Euro- 
pean- Parliament will be pub- 
lished, it seems, on Monday 
week. Subject to final Cabinet 
confirmation it looks like an in- 
teresting mixture of mild Euro- 
pean ism and a strong determin- 
ation not to create any prece- 1 
dent that would upset insular 
practices. The main provisions 
are as follows; 

1- 7— As hinted by the Prime 
Minister, the date for direct 
elections will be tbe target one 
of 197S. 

2 — The exact number of 
members cannot be determined 
until the summit meeting has 


tbe Government — a sure for- 
mula for intense haggling. 

4. The voting system may not 
be clearly decided in tbe White 
Paper but the Government is 
firmly committed to the existing 
“ first-past-the-post ” system. 

5. Elections will almost cer- 
tainly take place at fixed inter- 
vals at the same time as in other 
European countries. In order 
to avoid the horrendous pros- 
pect of Sabbath-breaking in 
these God-fearing islands if. as 
seems probable, the Continen- 
tals plump for a Sunday, voting 
in the U.K. will take place on 
Thursdays and the ballot boxes 
will be opened on the following 
Monday. 

6. There is no question of a 
“ dual mandate.” In other 
words, elected members of the 
European Parliament will have 
no voice in either House of the 
British Parliament. There is, 
howevnr, to be statutory pro- 
vision for joint meetings be- 
tween the U.K delegation to 


secure a single seat in the 
Parliament. The other yells 
will come from the Scottish 
Nationalists — not because they 
will not gain seals (they will 
certainly gain a couple and 
might even -gain all seven 
Scottish seats) but because they 
will maintain that Scotland as 
an entity is under-represented 
in comparison with Ireland, 
Denmark and Luxembourg who 
benefit by full membership 
status. 

These cries of pain are un- 
likely. to soften the hearts of 
Conservative and Labour 
leaders who, as the top line of 
the accompanying table shows, 
do best out of the traditional 
one-member system. < The calcu- 
lation is made in the Bow- 
Group pamphlet “Democracy 
for Europe’’ by Jacques Arnold, 
but many other calculations 
come out the samel. But there 
arc several considerations that 
might, with luck, cause second 
thoughts in time. 


In the long run. however, the 
real problem is that with the 
vast constituencies involved, the 
traditional British system really 
is not appropriate. Small 
swings from one party to an- 
other may be distorted into vast 
changes in the number of seats 
held: and it will only need a 
couple of landslide defeats or 
an incumbent British govern- 
ment party in the European 
Parliament elections to teach 
practical politicians the reality 
of this danger. The argument 
against any change is. of course, 
that it sets a precedent: and as 
one who is on the whole 
opposed to electoral reform for 
tbe British Parliament I take 
this proposition seriously. On 
the other hand there is no 
reason why the electoral system 
should not he chosen in 
accordance with its suitability 
to particular circumstances or 
why the U.K. should not have 
different systems at different 
levels of government. Whatever 
is decided in the next few 
months. I fancy it will even- 
tually come to that in any case. 


Letters to the Editor 


ity 


3. Barrow. 


Japan and so on. to fts’lDSs and abilities and experience — very pendent staff organisation set up 
to the considerable detriment of often gained at a high cost to within the structure of the 
our invisible traxfa .figures, the taxpayer in their years at Electrical and Plumbing Trades 
Clients Once lost-wltt-in .practice University and school— then it is Union meets all these require- 
mostly be lost for ever. : - . going to . be difficult, fo get the mentis. It is. for examples, the 

Nor can this country .secure its industrial teamwork that the only' union which -has an agree-; 


the Press comment- P r °P or *ion of places, ineludini nation requires. 

-wed thT nuHiJJffon t£>p Position*. intho, European B. A. Lewis. 

.? of inspectors Stoe Patent a ° d * f“ rth ®™ or «* 47, Woodland* Avenue, 

Umdon^nd cSimv 5. ur negotiators on .the Tnterim New Malden. Sum*. 
\tT mStSS Committee and Sts Various work- 

of tte ing parl]es oaCh one band 

■« SSbSTS £S rt£ w** *! e V ' ^ 

•ived comfort from the Members uf Parliament shorijd 


ment for .professional staff em- 
ployees m the environmental 
engineering industry. As well as 
this agreement the EESA has 
working agreements in a wide 
field covering many of the major 
engineering and electronics com- 
panies. both in the private and 
public sector. 

f believe that EESA is able to 
give the professional engineer 

o , **-»«*• * -- — /nr— .*«■-- • • ■ . . the sort of help andexpertise re- 

c»™u.ivA rtS the - backing of . tiienr-i regular . Sir,— Disappointingly,. Prof, quired to ensure he is able to 

*“SS ” pairs.” ' /* - - ■ \ Ellon’s letter ( February 31 com- establish and maintain his posi- 


Distribution of 

.0 depoldton'lnt dieir Pie«*"-note and support Ae a|- wpa tiL 
tat is not quite correct. P a, 1»’ e * rJ y. da >! motion oa tffls • WcstllU 


GENERAL 

Salutes will be fired and flags 
flown from public buildings for 
24th anniversary of the Queen's 
accession. 

Herr Helmut Schmidt. West 
German Chancellor, and Foreign 
Minister Hans Dietrich Censcber 
begin talks with Mr. Harold 
Wilson. Prime Minister, London. 
Demonstrations M ill be held at 
. U.K aerospace factories against 
impending closures. 

Mr. Anthony Crosland, Environ- 
ment Secretary, speaks at annual 
dinner of Brighton and Hove 
Fabian Society. . Queen's Hotel, 
Brighton. 

Sir Ralph Bateman, CBI presi- 


To-day’s Events 


Vavasseur <J. H.j, 20. Alderman-, 
bury, E.C., 12. 


dent begins six-day visit to 
Nigeria. 

.Mr. Brian Talboys. .\W Zealand 
Foreign Minister, on tour of EEC 
countries to discuss more 
gradual rate of decline in butter 
shipments to U.K. 

Mr. Disan Sabri Cagtayangil, 
Turkish Foreign Minister, in 
Iraq, where he is expected to 
sign agreement on economic and 
technical co-operation. 

PARLIAMENTARY BUSINESS 

. House of Commons: Private 
Members' Bills. 


OFFICIAL STATISTICS 
Consolidated Fund and National 
Loans Fund (January). 
COMPANY RESULT 
First National Finance Corpn. 
(full-year). 

COMPANY MEETINGS 
fiij.hopsgate Property and 
General Investments; 41, Bishops- 
gate, E.C.. 1L00. 

Eidridge, Pope, Dorchester. 
Dorset, 12.13. 

Flexello Castors and Wheels. 
West Drayton, 3. 

Spooner Industries., llkley, 11.30. 


EXHIBITIONS 

Engineering Specialists Exhibi- 
tion, shoving work of- Ifi 
sponsored and private research 
organisations. Design Centre. 
Hay market 


OPERA 

Royal opera production of 
Benvenuto Celtmi, Covent 
Garden. W.C2, 7.30 p.rn. 

English National Opera perform 
La Belle Helene, Coliseum 
Theatre. W.<12, 7.30 p.m. 

D’Oyly Carte Opera in The 
Pirates of Penzance. Sadler’s 
Welts Theatre. E.C.l. 7.30 p.m. 


reboat committee ” nf P: Sqmuel 


&C ComDaSf ellty (The And those merabys of -the : ^ eat jng on the Report of the tlon in society, without jeopar- 1 
p public, in business>vind other-. Hoyal Commission on the Distn- dismg the traditional values of 1 


:nts' deposit also was 

■from th*» cnnnnH wxse. wno are mieranea 111 urvat ■r*;;-."':' * — --—-. «**-** ■•«««- h*«*vski»vw**ioiii awwij iui 

intv hut the eSil Britain participating in the birth below the standard of objec- such a highly skilled section of 


w Our new four-year Nationwide Capital Bond 
pays us 8/^that’s worth over IZ’/^gross” 


SUttJRaRSS. t o p S MM MS r;"* 3 '- 

ve for this exception. . - *' — - — « — =- Wan Association. 

fe*s deposit was the Nicholas J. iHower. 


which was not sup^ Staple fnn Bit* Idings, 
he rescue operation. . High Holbom, W.C.I. 
, this was not the 
of Fidelity Life’s 
t was the principal 
and triggered . the 
eh led to tbe S ec re- 
state 's seeking and 
1 provisional liquids- .From 'Mr. B. Lewis 

in July last. As a iL- it L 

e some 13.000 policy- i at 'Teotirt 
affected; they do .w.XSStouT' 
much they will be saddeil ed 


High earned 
incomes 


u ‘“5 jo. * uiawusi yuoaiMUiLj a 

that a reduction in differentials S^5L^?^ atl0n ' 
would reduce any incentive for 
managers to take risks, strive for noaa. 

personal advancement, etc.” (In aTOrnLe V’ 
tbe absence pf reliable evidence, 
one noigh*.. conjecture with equal 
confidence, that an unspecified 
reduction in differentials would 
have no such effect ) After 
calculating that the Arithmetical 


Co-operation 
not rewarded 

effect of distributing all income cw The Chairman 




hen thev wall rereive .^jncaiciuaoie loss or mcenuve 

some cLe, Phonal - - - what 'a price to pay for graph chapter at toe time _ in 


f?.™ c There ls ; the implication that toe ^»ch an infinitesimafshort-term question, I -would like to point I 



affair— professional nblin ^ dramatic drop in his •it-fr'with current evidence, how 
e directors of Fidelity -stanSSSl C -h«r° I ^would do ' we what price we would Your report stated: “ There is 

; U.S. parent. Fidelity C d (Sf. JS nfihp 63 000 b<? VVtngt Second, toe arith- consldeTable tension between the 
aawro tnat most, or me W,wu „K nm ,r«. 0 Nntirmal trmnn of JniimallKt* 


raem 01 iraae — lU--»n,rf>,inr* Iik*i nnnOO r, -1 tpn ,r 10-uay 01 ivu m tuc □ wj tu- 

til who care for- the SsTeo -. 7^' P ““fair" differentials. It is com- operation with management in. a 

of this country and ^ s ■ : ' ' • ' . mon knowledge that the higher recent dispute was rewarded 

.- institutions!. — My .own Balary has. increased earnings attached to certain occu- with a pay rise.” The truth is 

eleven., times— expressed . patio ns. for example, pop stars; that no financial ' reward of any 

of London and 


J® j Ppund sterling terms— since gome boxers and. until recently, kind was given to IOJ members. 


unties are % i2i.SK 


LMtlit;- ■' 

tdt ^ - 


in S rear«r^ r&flSSSSS 

ire and share .m the slowed -down . dramatical ly. and sldembly less than Prof. Eilon’s nonsmise 
ffiat. . because . ofi the; tax system fI5. ,The point remains that 


ication. 




Place, S.WJ. 


i Tidelity- Life's deposit measured in real teems, and it of irritation, particularly 
(general guarantee to is this dynamic aspect of the times' df pay; restraint. • 

I County depositors a proMem. that merits more ^he issues to which the Roval 

a .“ e ° tl?n ' - GommSssion rightly draws atteo- 

wmeo - won itr enable I have previously referred to tion • without making conclusive 
0 ^ years that. we spend in judgments 'are of major import- 


Voices of small 
businesses 

I , . ■ | . '“V- -« *>•“ -» t^Ui. . wv'i 'V j U) CUV U! UIOJU1 UU {/Ul 1" 

GESKSi-' .HS prodnetiye wwk. The ganger or -aura. _ \Vbat tbey demand, how- From the National Organiser, 
tiaS. fS 'idjSnfnM fl3fr0wm 8 .differentials is that ever is. further sociological and The National Oitimber of Trade. 

tnarae IIS OOTlEuLlOnS mir mnet ,nH nm. nti!i>hKlnai.u>l 


barge .its 
eciired 


.onS'Q^r most able managers and pro- psychological study into “felt- 
ors. . - fessionaj men will. tend to reach fair’.' differentials and how they 

nrvmiT -cl . ■ ■ ■ _ - _ ■* 1 t _ 


Sir, — Most readers wiH find it 


Wf can.- be^achieveiTratoer toan the 

ILbring comfort .to.- terms some years before they professor’s exercises in efemen- 


ted homes 

iW.* 


,-W 


; working: years. If there are no. they. be clarififed by bald and 
economic ihcehtfyes permitted dognlatic assertions at this stage 
• by the 'Government beyond the that -what is needed is wider, SSElJS S! 

' ' Si 

life. . then^this,. may have f ® r Peter. Samuel, 


«n5«i u e'npes for the Rph^r. Hibler and Replogle 
, ^ean ratent bebaylouraftnoaem managerial International. 

‘ .. pwitions.. ■ , . 7. Otofrm Place. S.W.I. 

\ The Inability, of; the Govern- . • : ^ 



ment. to 'find people to head-iip . 
a ^ . ■ s ^e industries may bo but the 

it, ■Unarttrea first ^trawin the wind. Now there. 

Patent Agents. • are many aspects of our Indus-, -fifiij-wfjc 
jritaih, cradle of: the trial society ' that might: On- umylio 
ent sj-stehL. looks set ; courage our most 'able people Fram-riv n 
,nx from the birth: of opt-jOHt -if '.they. cqn. but = I aw- . . • "Off* 78 


hardly do credit to the pheno- 
menaHy successful expansion of 
membership over the 20 years 
to which he refers. .. 

The - brutal truth is that the 
cause of small businesses tends 
to suffer from exploitation at 
both ends — big. business rides 
roughshod. over them and many 
of their would-be saviours are 
less than disinterested. The 



- ^ivan Patent Office at- continually ' surprised . that .. Sir.— I read with interest toe ^?_ d ? 

*: L nf 1L*V., numluuv nt 


ig of next vear: What members ‘of to© Labour Party letter you published on Febru- seemed to me in the four years 
1 is woiridbe. It would -seem to btUcve that, an fficiyit a ry 3from Ken Gill the general lSS!J^!^£SiSSi7iSS! 
the failure of the -industrial' .svstem' capable t>f .secretary of the TASS section of effective qualifications of Govwr- 
ParliaaheutaB' payiug high wages to the worker, the Amalgamated Union of En- ment . 

, ^ JtfhAus. nawur a cmeeriuc Workers . organisation _ in toe small 


.s 


magera to find;some-'wUl iu««d -wdthoiti paring a Workers. , business field, and it has been 

- atfaday-on the floor, great, deal orattention^to^toe , jwrett ISrW^are! “ hJS 



? of Common# for toe’ connection between motivation, .iKTus, conclusion that toe . en- 1 M»e 

tooar am -enat^ine incentives and: thq last tw.enty guieenng.. profession nv i eds a Airoaoy ireeiy conceaea mat it 
■ -^e , Binagtr’s truly iaBependant TUC afflKated «' SStSPlSS' 

i:S*iSSSt«S. LS” ■■■■■/. ■ trade ynion to reprwftrt it. od art of t^ ftng tHe world atoat to 

It . is quite -.riear.‘ that unless that, also this union should al- 11131 <Jlw 3re th 


Bill}* hrainiseddtfae -our middle to senior managers ready be established as a 1S ? 1 one 

y piSSffiS S feel that they are- intimately . in- recognised ’ negotiating body Wrested enough to look, 
ot bold itself out' as volved in the national planning throughout many industries. J. H. Stevenson. 

wiJhoe to- art 'in -process, and Welcomed ..In toe .The Electrical and Engineer- Enterprise House, 
bents from America, highest places- because of their ing Staff 'Association, an inde- Henleuron-Thaanes. Ojc&ti. 
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1*69% New Nationwide Capital Bonds 
cross offer attractive interest to lump 
sum investors. You can choose to 
invest your money for two, three 
or four years. 

You C3n invest any lump sum Irom ' 
£500— £10.000 (up ro £20,000 foe 
husband and wife jointly.) 

Inreresr is guaranteed in steps ^ v , 1* 

and above Sliare Account rate, 
according ro die amount you invest and 
rhe term you choose. The Share 
Accounr rate may fluctuate, but these 
dilierenrials are guaranteed. 


The range of Nationwide Capital Bonds' 
is shown in the table. They orfera very 
good return, with complete security. 
Invest in Nationwide Capital Bonds now. 
You'll And the address of your local 
Nationwide branch in Yellow Pages— or 
jusr post the coupon. 

To: Nationwide EuiUinc Sn*n: ^ 
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COMPANY NEWS + COMMENT 


TV activities depressing Decca results 


BECAUSE OF reduced profits from 
the TV side of the business and a 
reduction in activities by the oil 
industry in the North Sea. group 
profits of Decca for the current 
year will be lower than the £13 Jm. 
achieved for 1974-73. 

For the first sis mootba ended 


with £3.62m.„ on a turnover 19.9m. 


the results of associates. 


from records increased but the u 
contribution, from colour television Helical Bar 


state of the home market. Total 
export sales rose by over 50 per 
cent to £25.8m* 

To reduce disparity the interim 
dividend is raised from 2.lp to 
2.7pl The total for the year ended 
March 31, 1975, Ml 8.67UBp. 


INDEX TO COMPANY HIGHLIGHTS 


- 

Company 

Page 

CoL 

Company 

Page 

CoL 

Albright & Wilson 

2ft 

5 

Lonrho' 

23- 


Benn Brothers. 

. 20 

1 

Lord (Cyril) . 

20 

6 

Bids and .Deals 

24 

1 

Mann & Overton 

21 . 


Brown (Matthew) 

21 

5 

Mining News 

22 

3 

CGSB Holdings 

21 

4 

Morgan Edwards 

20 

7 

Decca 

20 

1 

Owen & Robinson 

20 

6 

Felixstowe Dock 

2ft 

6 

Regional Properties 

20 


Goode Durrant . 

20 

4 

Smallshaw (Knitwear) 

21 

6 

Hastings & Thane* 

21 

3 

Ten Plus Plan 

20 

4 

Helical Bar 

20 

4 

Whatlings 

21 


Hill & Smith 

. 20 

2 

Winterbottom Trust 

2ft 

7 

Irish Board Mills 

21 

5 

Waodmili Property 

21 

5 

Ladies Pride 

2ft 

3 

Worth (Bond) 

23 

3 


• Current 
payment 

Bean Bros. . -;^.„.,-.Jnt_ 0-5 

Decca ' 2.7(a) 

Felixstowe Dock... -.inL. Nil 

Goode Durrant & Murray 0.79 

HelleaJ Bar ;.inL . 1 

Hin and. smith '2-6 

Ladies Pride 1.S2 

gains amount to £40000, and there Malaysia Bobber -int 0J8 

baa been some; though- evidently Mann and Ov«tou 2.17. 

small, capital {Brins -on the sale of Morgan Edwards..... Jut LOB 
Rudkin's assets.- the proceeds of New Wttwatersrand ...int. rib) 

which luma booster cash holdings PpTdayne at- Ml 

by £200.000 to. JUm. Dressmaking Rawlings ®ros._. : M» 

sales are , stiff very buoyant: Regional Properties .~int Nil 
eXDorta Inprise W b atli n gS- 027. 


DIVIDENDS ANNOUNCED , 

Date Corre- Total 
of spending for 
■payment dlv. year 
' -April 7" 

April 30 


Mar. 30 
April I 
April 2 
April 7 
April 2 
Aprils 
Aprils 
Maf-23 

Mar. 27 


dlv. 

0.44 

2.1 

22o 

0.79 

1 

£36* 

L7 

0.17 

2.04 

QJ83 

7. 

Nil . 
0.88 
0B7 


0.79 

4 1 
2.72 

SJ1 


0.89 


Total 
last 
year 
1.72 
S.87 
&51 
0.79 
2 . 
3.84* 
2.S 
0.76 
2.92 
2.4 
20 
0.14 
1.63 
1 


ISSUE NEWS Ai 


Triplex 
£0.7m. 






ingrediente^^«tih£e%r ayearCb) South African cents. 
growth;. 1 which gives an 


ust ■fSS.^Srrs bssbsk,,. 

SrtiSssa sifsssiS! 

e S ferrous torun. So the raj? ’. 

modernisation 01 _ to ancment cash «?* h 


5_ 55p where tbe.-p/e of 4,6 is well ing. The present single tier level 



Six months 


1973 

1974 


rooo 

EOOT 

Group turnover . .. 

79,300 

(3.460 

Consumer (foods ... 

39.000 

36.400 

Cawral goods 

38.300 

32.000 

Trad Ins profil 

9.2ii9 

8.S35 

Drprvctarion, etc. 

2.309 

2.099 

Profil before imprest. 

6.780 

6.746 

Coosunur xoods . .. 

2.102 

!Jin 

Capital goods 

4.KS 

4.236 

Iuutpm parable 

I.TSI 

1.129 

PrsfH before tax 

S^tW 

5JT7 

Taxation 

A373 

2.900 

\ei profit 

2-164 

2.717 

Mtnorlu**s 

200 

(S3 

Escbaose (tam 

:» 

m 

Fartorjr closure tost 

130 

— 

Attributable 

XJ2T0 

2.067 

Statement 

Page 2i 



Progress by 
Hill & 
Smith 


below that of the sector 

£ 0 . 89 jii.i 
Goode 
Durrant 


is J&L30 per cent of sum assured 
and bonuses. 

The - different investment 
strategy required for traditional 
flexible endowment policies' is 
causing several . life company 
actuaries to restructure the bonus 
system to allow for this different 
strategy.' Its effect will he to 
enhance- considerably the value 


Felixstowe 
Dock small 
rise midway 


moderaisawu hkber level to Augment cash 

SassaUHs Savas 




HIGHER turnover 


^ThfSretfoni forecast that pre- 
tax profits for the year to March 
31, 1976 will be in excess of the 
of £l-35m. recorded for the previous 


lasmo & sem 

ABOUT £90!? 

^nKATlOKB 


cent, increase in turnover in. the AFTER FAinrari n him 

*E3k«P r *J 11 “ 0 5!i!? w i n !Si, the P os ; £303.000 Ini^firShaiL ’ pre-tax cashed-in early. 


ffSSS Jfke^ta compared .with aCBL.' ^ Also Treaswy pawn ^m. offoTtf u 

SrS ^r^elonie? terns at the profit of Felixstowe Dock and has been granted to pay a final ^an stock*™ 

f S ‘S Xh are S*£wy Company improved by dividend of M9p P« stare duclioD 

t0 53KE.. ™ £10.000 tdf^JWO in the 24 weeks making a. total of 3.77p <3*p and S cottoh M arla?^ 


£10.000 td mi 

ended Decern’ 


— ■ SSS*. level bonus on flerible SUted e^n*s .re 3p MJ). prev.ous.yesr.__ .Firm ptatow *> 


cause some The directors point 
terms of the' offer 


AS 


anticipated at halfway. Hill 
' Smith has maintained its 


look for profit margins in -steel a Dished the 'war to WULUV ~. , ^ 

stockholding. But Investor 1975, down from £L32m. to SOJSdm. endowments could 

caution is reflected in the low .p/e Turnover 

of 5.8 at SSp where the yield is rnssam ... , ri . .- . 

high for the sector, at 72 per he down ^k ma^tconditiog. The n^ Jf JSJFifi 

■om 2.7p to 1.4p per 5 p share. The bonus _ structure would minimise •' “ rhu toe*n» *n>*» tome has bee 


See Lex 


Benn Bros, 
recovering 
so far 


pre-tax profits from £601,394 to 
£762,966 in the year ended 


Stated earnings per share are 
l-52p (ll-9p adjusted). 

Turnover rose from £7.7lm. to 
£8.95m. The tax charge is 
£409.029 (£333,388). 

A final net dividend of 2.6p 
effectively increases the total 


cent, covered SB times. 

Ladies 

Pride 

advance 


oirtteatthe r An EGM. fe caBed for Febniary whwT ZSTSmS^m 

^SSSiSSS EZxP 

share, includes all dividends and mence on February ». f 0r around £38m V 

in accordance with the terms of The issue has been under- X5.T.™ ",*1™-.™ ^ 
Die Bill no interim is being paid,- written by Smpr and Fnea- 
compared with &345p net r lander, and brokers are Smith 
The full year 1974-75. dividend Keen Barnett 
total was 6.5lp from profits of- 
£0.73 mi ■ comment 


from 2.7p to 1.4p per 5p share, 
dividend is an .unchanged 0.7S75p this risk, 
net 

• . , 1374-73 ura-74 

moo noo 

Group turnover ..... 6GJ63 65.644 

Profit before tax 886 132B 

Tax SI2 *10 

Net profit ........... 5T4 710 

Minorities u 43 

Extra ordinary debits 91 36 

Preference dividend' 17 IT 

proposed Ordinary ' 190 190 

Retained • fiS 454 

Corrency realignment. 319 131 

Forwsrd 11.350 1UM 


Regional 

Properties 

deficit 


details will be reio 
Allotment letters 1 
on Tuesday and 
expected to start on ' 


szjnzsrs*. sss *+* .m^sl^sss- 


QUEENSWaY 

DISCOUNT 

The date for 


£3 .taTSSStfoT’-wTa ^""SSf^JS 

n«!te ^ouf ^o'ooo^trill^e Government’s Ferrous Foundry connt Warehouses' 
needed to be charged in the Industry'Scheme-^the details of o ver-t he-counter mart*; 
accounts far 1975-7& which were announced last postponed from Ft 

FejSfrtowe . Tank Development autumn— gives good reason to announcement of a 
Properties ceased to be a subsidiary in accelerate planned expenditure, be expected within a 


_ __ AN ADVANCE in pre-tax profit The house bufiSing and property ^ 

from” 3A4p to" 4p. VTaivers W 'in from £438,000 to £769,000 is development subsidiary Rawlings oe “ ed ^ t0 a ^ w TO w ril iJovd 1,1 ra^d treeks.* 

respect of directors and Uieir announced by Ladles Pride Bros, report* pre-tax profits of Sept^}^ , Jic company’s £ H. Lloyd raise d —7m. last weeks, 

families total £23,425 (nUi. Outerwear for the year ended £42.000 (£102,000) for the year to 1308,000 r em ai nin g interest in Felixstowe 

The chairman, Mr. T. H. Silk November 30. 1975, after £321,428, October 31. 1975, after a first half before tax of £160,00®. Tank has not been conHriidated. 

says that despite very difficult compared with £218372 in the 16as of £166,000 (profit £120,000). Rents and other income less Comparisons have been adjusted, 

iradin? conditions turnover in the first half. Turnover rose b* 4S per cent to expenses rose _ sharply from Tonnage tandled by the port 

finrt tknu innnlhc wT tho mim.t P.amSnfT^ nor “ifln chan) sm> ffliim The sineie. final dividend £396.000 to £1.043.000 While was 1.883.557 (1,841,000) tonnes. 



In the half-year ended 
her 31, 1973. profits 

Brothers, publishers _ .... 

naLs and directories, recovered sees wo reason to anticipate any is also proposed, 
from £104.000 to £197.000. and setback in the record of yearly 

profit improvemeoL 


earnings per 25p share are stated 
to be up from 0.75p to 1.4 p. before 
extraordinary items. 

. Although the group will face 
another bout of substantial extra 
costs towards the end of the cur- 
rent year, 
been maintained 
of the second half, stated chair- 
man Mr. R. Woolley. 


• comment 

An improvement of less than 2 
of a point in margins for Hill and 


In the year to March 31, 1975 *n 10 per sSemenf Page 13 


_ j, - , Turnover — 

The directors report that the Tradins profit 

closure a -year ago of. the loss- imereat* 

making full fashioned knitwear £ r “ Ht tafara i*k 

subsidiary bas Improved group — 

profitability and strengthened k^or*teuuT‘rdiwca'' : i„*“ 

liquidity still further. Preference dividend 

ns me rna ot me cur- <- ... . - . , .Vfter a number of hesitations Orduury .... 

to SS Sy*L"a<»-< tor Ladles „£ the that thb mm wtu. y , 

lined at the beginning i,“ F” de °5f JSS - , fashion Production yJgjS S^bw.bw at the year end. be balanced by CVIli LiOrQ 

. • • • nn eauivxlent transfer from » 


£W0 

9.199 

979 

937 

<1 

n 

39 

S3 

I 

3S 

110 


development properties. 


Winterbottom Trust 
to hold 3 . 5 p 

Mr. S. A. Field, chairman * of ' The interim dividend 


6 JL 1 .W Aaa * .Hr. o. riciu, uioiiuuui w* aiakt iuici fill anioei 

1.373 There is no interim dividend. increased oy aoout winterbottom Trust tells mem- from 0.82&P to J.DSp 


33 interim of 0.67p net per 25p share 
▼47 was followed, by a final- of (L325p 
Pre-tax- profits were £561,978. 


« rre-iax. profits were - « - , gr 

^ Interest of £371,000 less Income I linPtnPIlt TOF 

S of £36,000 has been excluded on ^ UUgllltui raj. 


tel 


not sufficient to make any unpact has continued to grow particu- 
on the group s gearing— borrow- igriy overseas and factories have 
_. . ...... . . ‘"Ss stood at £J.3om. (£lm.) at fuj] or der books for the current 

The interim dividend is raised the year-end or almost 100 per season, 
from D.4375p to Q.3p net. In the cent, of shareholders’ funds The 
-year ended June 30. 1975. a total main feature of 1973 was the 
of 1.72437_5p was paid from profits hairing in the profits contribution • comment 
of £235.1.»9 which showed a re- from steel-stockholding to 26 per Ladies Pride’s second-half profit the 
duction from the £j 12,82I reported cen t. of the total ag ' — 

over share of around 
Clearly other div 


t Profit. 


bers that resent estimates indl- year's total ivas 2US6p 
cate that earnings in the current profits of £301.267 buk 
year may show another minor re- 17 m chairman, lir 
duction but should be sufficient to Edwards says that 
cover an unchanged dividend. continuing losses in 
Even if there should be some Carry division and 
shortfall in earnings it is Intended, the discount stores 
barring unforeseen developments, hove shown 
to maintain the dividend rate at improvement 
the expense of some reduction m since the jvtoHon 

reserves. It is also intended to take dh^ioSs tecS SS 
etan tour,™!, aivTSions occame api 


Carpets : • a step towards rounding off divi- Tf ' "terSTST-'j 

The . liquidators of Oyril Lord dend payments by paying an o£ ji®'* ,he 


for 1973-74. 


Six mcmibs 


ETternal turnover 
Profit 

Pension provl&ton 
Profit before lax . 

Taxation 

Nrt profil 

Fjctraordinary debus 
Dnidradn . . . 


an. equivalent transfer from 
_ capita] reserves in arriving at the 

• COm mefl I balance .on revenue, account ’ 

Un quantified provisions make it In _ view of the cristing and 

impossible ’ to iudee how far anticipated difficulties in the field nw .uoiwwiwi* «» w*- w*"'"** fojiuk &>■ t _j._ n 

GoodeT Durraht- has moved alone development the directors have -Carpets have, obtained jud^eot interim of 1.6p. 

recovery T S ° However decided to sell the component in the High Court for £99.1)35 As reported revenue before tax , 
recovery trau However, and defer against- Lloyds and Scottish amounted to -E324J91 (£322,615) L^J?* , I 1 $ ed , r that 

chairman explains that - members, 
rates on deposits 
rates together with 



steps 


jBdu 


m BANKof AMERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 


The table below gives the latest available 
rates of exchange for the U.S. dollar against 
various currencies as on Wednesday, February 
4. These exchange rales hare been compiled 
by Bank of America NT & SA's world-wide 
network of- branches from various sources. 
Exchange rates listed are middle rates between 
buying and selling rates as quoted between 
banks. Where a multiple exchange rate system 
is in operation (in), the rate' quoted is the 
commercial rate unless otherwise . indicated. 
All currencies are quoted In foreign currency 

Eurodollar Libor Rale as of February 5 at 11.00 
3 months: 5j 6 months: 6} 


units per one U.S. dollar except for UJC 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit These rates are asterisked: 

AU rates quoted are for indication purposes 
only and are not based ou, and are not intended 
to be used as a basis for, particular transactions. 
By quoting the following exchange rates. Bank 
of America NT & SA does not undertake to 
trade In all listed foreign currencies- and does 
not assume auy responsibility for any errors in 
the table below. • 

SDR1=SUSL17037 


Country 


Currency 


Value fll ; 

DLR | 


CeWrtry 


C u rren cy 


Country 


Currency 


Afore & (mu 

Afohantsun 

Albania 

Akurla 

Andorra , 

Areola 

Anitgtta .. 

Aracntlna 

Australia .. 
Austria 
Azores ..... 


Dlibouii Franc 
Afa'un: <o> 
l.'-'k un 1 

Dinar iai 

Fr. Franc 

Sp FVsru 

ns. EvclldO 

.. .. ranlibcun* 
.... Ar. V*rso imu >i 

\OBtral1aa S 

... v-wiimx 
... . Port. Escudo 


IAS^TTb i Unmade . — E. Caribbean 8 
4.1.90 -Guedalouoe ... Local Fraac 

4.977J jUujun U.S. f 

3.VG3C Uoaicmala Ulwiza) 

4.43H lumnea Rfp. ... Sllr 

■'•9-k; iUulnra Blsno.. Port. Escudo 

Curoue ........ ciuvaaows 


Bahamas Ha.s 

RansUdt'sh ... Taka 

Bahrein Diour 

Balearic Is. ... Fp. P«ita 

Barbados Barbados s 

Bt-lElum B- l-'raRcusi 

' Belli*’ BS 

. Bermuda Dda. * 

r-botan Indian Ropr-e 

1 Eulli-la Bolivian Peso 

Botswana S 4. Rand 

Brazil C run. I re 

Br. 5k>bnn. Is.... Ausrraltus 
Br. Virula I*. -. I’.s.s 


Rrui>?( 

BulRana 

Burma 

Burundi 


RrtnK’l S 

L*’V 

Kvnt 

Burundi Franc 


. . .. Rl«*l ia* 

Rp. C.F.A. Franc 

r.anadlm. 9 

Sp. fVM* 

Cap* 1 Verde Is. r bDv V. Escudo ; 
' raman Is. .. C«y. Is.* i 


Cambodia 

Cam'' reran 
Canada 
Canary Is. 


7.3671 

SSJU 

0.7W9 

is.no 


1.00 
14. ■? 00 
0.3933 
39 JO 
2.0073 
3».M 
1.9693 
l'.OO 

H. HM 

0 803 
. t.SS 
0.7X19 

I. 00 
!.4i(35 
0.9s 

6 34S0 
73.30 

10.000. 0 
722*9 


Haiti (iourde 

! Honduras Rep. Lrmipira 
inona Konc ... B.K. 9 

! Hungary Forun im i 

j IcoUnd I. Rrooa 

| India Ind. Rupee 

I Indonesia Rupiah 

I Iran Rial 

I Iraq Iraq Dinar 

Irish Sep. ...... Iriih £* 


Value ol 
DLR ; 


7 3631 Iparaauay . — Guarani* mi 
4.1*77 ! P*pl« D. Bp. 

1.00 
I.ld 
18.57 
77.23 
2J475J 


.Value oi 
DLR 


I 126.00 


•if Yemen S. Yemen Dinar. 


Sol 
M* Pisa 
N2S 

Zloiy «m* 
Port. Escudo 
Timor Escudo 


] Israel 

i Hair 

j Ivory Coast 

'Jamaica 

Japan 

Jordan ....... 

Kenya . .. 

Korea ■Nffl.i 
Korea isth.1 
Kmralt 


'Laos 

Lebanon 

0.4978 , l.r^otbo 


i S9.63 


0.SW0 


I Liberia 
Libya 
UerhtensTR 


lli'iu. Af. Bp, .. 

<: F A. Frame 

2 

iLuxnnbotirg 

Chad 

C F.A. Franc 



nnii* 

Cb. Pirto mu 

1C.D0 

jMacM 

China 

Renminbi Yuan 

1.0663 

[Madeira 

Coknnbia 

liri Fcs<» im* 

3L31V0 

Malagasy Bo 

Comoros I ds .. 

C.F.A. Franc 

722. fO 

! Malawi 

I IHIKD * relict... 

C.F A. Franc 


[Malaysia 

Crum Rita 

I'plnn 

>.37 

j Maidive |5. 

Cuba 

Cuban Peso un 


Mali Rp. ... 

Cyprus 

Cyprus £ , 

0 3FU 

I Mall a 

Cvchnslovakia 

Koruna <m> 

a^5B7 

Murtlntanp .. 

| Mauritania .. 

Dahomey 

r. F.A. Franc 

222.*!0 

[Mattrirlna .. 

Deniuarf: 

Danish Krone 

fi.14.to 

Mexico 

Dorn Inks ... . 

E. Caribbean -4 

2.3«1 

| if Iqwloo .. 

Potmn. Rep. ... 

DOBiid'cn Pisd i 

1,00 

i Monaco 

MntotiU ... 

Ecuador 

Sucre *01 ; 

n 4 7TS 

■ Munrserrat .. 

tB>-pr 

Ecypli^n t <01 , 

e.swj 

! Morocco ... 

Ethiopia . .. . 

FfhMtfaus - 

5.W33 

Mozambique 


Eq'll Cmnea ... P*wia 


Falkland Is. 

Barn Is. . .. 

Fill Is 

Finland 

Franc** 


FalMind is. r* 
Dnnivb Krone 
Fill * 

Murkkj 
French Franc 


Fr. C'ly In AT. C.F.A. Franc 
Fr. nuiana 
Ft. Pat. Is. 

Gabon 

Gambit . ... 


Ghana .. . 
Gibraltar 
Glib* XI * 
El III 
Grcprv . . 
nrrrnlamt 


5.MU 

5.149'. 

(i.vac 

3!i143 
4 .4.,|7 
227 S9 


Israeli £ 

Lira 

... C.P.A. Franc 

.... Jamaicans 
.. Yen 

, .. Jdo. Dinar 

. Ken ShlDtna 
. Won* a* 

. Woo 

. Kuwait Dinar 

Km *a> 

, Lebanese I 
. S. African Rand ] 
Llbk-rian f i 
Libyan Linar 
Sw iss FTanr 
Lm. Franc <m> 

Ptlacy 
F*ort. Esewto 
MG FrjnL 
Kwacha 
3Ialursu.n $ 

Mai. Rupt-e 
Malt Franc 
Maltese X 
l-txttl Franc 
UUkulya 
M. Rut*.-** 
Mexican Peso 
C.F..I. Franc 
French Franc 
Tnsrili im * 

F Caribbean R 
Dirham 
Moz. Escudo 

■Mwi, S 

Nepalese Rupee' 
G*'lld,.T I 


[Peru 

PtuHpplnca . 

Pltrauru la. 

Poland 

[PonnKal ... 

3.80 (Port Timor 
2 oo | PrmclDc Isle ... Port. Escudo 
4 9063 (Puerto Rico ... L* S. 8 
20.54 

| Qatar Qatar Ri al 

171.10 I 
F.PIW Reunion 

413.00 . lie de la French Franc 

09.275 I Rhodesia Rhd. 1 

0J953 'Romania l<*u 

2.0311 ! Rwanda Rwanda Fraac 


i.24 
754.99 
222 -8# 

0.9001 
300.4.'* 
0.3248 

S 7798 
n.94. 
484 • 
0J2833 

3.000.0 
143* 
0J«D 
LW 
0*85-1 
2.-B34 
39.09 

9,2fiS8 
2TJS 
222 JO 
0,91*6 
2.3692 
7.7096 
443.75 
0.40A8 
4-fCT 

12.SB06 


St. Christopher E. Caribbean i 
St. fleli'ita .... f Sterlma' 

fit. Lucia E. Canbban S 

St. Pierre C.F.A. Franc 

St. Vincent E Caribbean 8 

Salvador El ... colon 
Samoa (Ami ;. v S. S 
Sun Marino ... Italian IJra 
Sao Tome .... Port Emm do 


LS9 

4.4377. 

3.3333 

2JB31 

4.0862 


Saudi Arabia . Ryal 

Seneca) 0>A I'ranc 

Seychelles S. Rupre 

Sierra Leone-. Leone 
Singapore — . Singapore i 
Somali Rep. . '. Sum. Shilling 
S. Africa ..... Rand 

s w. .Uri-a 

Tern (or res S.A. Hand 

Sum PeMa 

Span. Pons 

in N. Africa So. Peseta 
Sri Lanka .... S.L. Rupee 

j Sudan Itp Sudan £ 

I Surinam — S. Gulhtnr ■ 

Swaziland .... Enulangt-nl 

| Sweden S. Krona 

« fSwiraeriaad ... Swlw Franc 
Syria Syria £ 

Taiwan Mew Taiwan $ 

T»n SWdin* 
Thailand Bahr 

Two HP- .... C.F.A. Fraac 
. Pa'a’nua -• . 
.. Trm. Tr To’^n ; 
_■ Tumstdn Dinar 
Tuifcjfch Lira 


■ Naru Is. ... 

! Nepal 

; \elhnrlaiuK 
j wth. .Am ies ... .Mmiliau Guild 
i New HehrUtfS.. ,\usl. s 

9". Franc 


X. Zealand 


MZf 


Loral Franc 


I.Vtcarattua 

Cardoba 

C.F.P. Franc 

! *2.22 ' 

Miner Rp. . ... 

»:.F.\. Franc 1 



! >ibwria 

Naira 

i .F_1. t rant 

! ZS.'G 

: Norway 

fine*. Krone i 

Dr Iasi . | 

1 Lft&L 



Oauuaifjm 1 

2^108. 

‘ Oman Saltan- 


DetHH-hcmark 

i-TOO 

»« of Rial Omani I 

C.-di 

I. Into . 



Gibraliar f* 

2.0311 

Pakistan 

Pksl. Rupee 



Panama 

Balboa. 

s 

B.TfRS 

Pinama 


Drachma i 

3J.ISF 

Canal Zone 

L‘S.9 

Daninb Kroner ; 

H.143S 

Papua n.G. 

Kina i 


P.79J9 

19J« 

7.M10 

LbU 

9.7939 

4.4377 

0SS3* 

7.U2623 

2K. B » 

O.BEffl 

5.3138 


Tonga la. 

Trinidad .. 

Tunisia .. 

Turitcy ... . . 

Turks * C's .. V.S. 3 - 

Upasda ..‘tie. Shilling 

Uid. Kingdom ssirrllns- 
Un’d A'h Enur.l'AL nkbam 
USSR Bonbli* 

Upn-r.volia ... C.F.A. Frahc. 

Unumap — Lirue. Peso ,im) , 2.1830 


PMN 

43.0 

7.4*77 

9.9332 

19.711 

27.23 

27*S 

77.2.i 

1.08 

iflTbO 


4.4377 

0.R17 

3.44 

92.14 

’ 2.3831 
2.0311. 
3.5011 
2^« 
2J5831 
2.30 
1.00 
734.00 

"jjilC 

2iLh9 

S.3427 

BJM7 

2.4®30 

8*930 

0JI8B3 

(1.105 

3tS3 

50.13 
r.Riw 

0. 3452 

1. Ttoi 
0AO3 
4.360s 
2.3921 
3.8750 

37JG 

b.27rh 

24.40 

=2.89 

6J5SM 

2JFI! 

04194 

13.13 

L» 

8.2709 

2.03U 

.1.9733 

U.75S9 

22160. 


growth or at worst marked time, . . s , a 

with the South .\friu%j(uitting -A'lnrKFhr *51110 
interests and thejNCw Zealand CtUtA. 

retail operation * making the 
greatest strides- forward. . The 
group's- balance ’ sheet has 
apparently improved .since the end 
of 1STS-74 when the borrowings 
totalled £33.8m. net against net 
worth oC £13.3ro.: the. group 


Wilson in 
Germany 

. 0 Albright and Wilson announces 

claims to have significantaly the establishment, as from 
boosted its cash position. With January 1. 197B. of » new market-* 
no further provisions expected in ing company. Albright and Wilson-, 
the U.K. this year, the group GmbH, in the Federal Republic 
could report a significant Increase of Germany, 
in pre-tax profits for 1975-76 but It is based in Frankfurt and 


by the repayment of a foreign loan, 
which reduced both gross income 
and interest paid, resulted in earn- 
ings per 2op share being down 
from 3J2p to 3.75p. The dividend 
raised from &325p to 3J3p net. 
contend^ It did..' *' ’ . ” " The chairman says that in view 
■The finance house’s claim failed of the doubte about UJC. equities 
alid the liquidators’ counterclaim “d the high reverse yield gap, perties announced ytM 
succeeded. A stay at execution ^ 11051 has taken advantage of Mr. Jack Walker had 


Jack Waite 
gives up 
position 

Town and Comment 


a full recovery still seems a long will market the ranee 
way off, dependent as if Is on a tants and -allied, pro'ducts manu- Robinson for the half year ended eqm0 f5; 
full-scale revival in its UJv. build- factured by the Detergents and -November 30< 1975, compared to a 
ing interests. The shares, at 29p, Chemicals Group. ' £86.317 profit in the first six 


are yielding 4.8 per cent! 


Helical Bar 

midterm 

setback 


higher equity prices to switch a relinquished his 
small proportion of UJC equity responsibilities which. ^ 
funds into British Government Mr. Walker's other end 
st ° ck f- Tl . have for some time b(3 

In the U.S. and some other conn- ta* en b y the chaimuiiJ 
tries the greater success in com- Hires ” 
bating inflation arid recession has Tir „ . . 

made the investment outlook cor- _® ,r ; '»alker is ajsn oq 
respondingly. brighter. .At No vem- Crarles Spree kley 

ber 30 54 per cenL o"f assets were wmth'Wertl into recrinj 
invested abroad including 37J per Wednesday. Spre'ckley 
cenL in the U.S. Of the rest 32 per cenL of the Town al 
Je^u^ “ nt was teT “ ted UJC. mendal equity 
- Tt Last year it was acl 

Chairman’s statement that he would assuof 

Page 23 executive responsibility 

and Commercial from Ad 
Mr. Hines said yesieri^ 
’* the arrangement was 
really implemented.” 

Both Mf. Walker 
colleague Mr. Ramon 
- remain on the Board of 

Turnover of food distributors Commercial 


was granted pending appeal. 

Loss by Owen 
Robinson 
in first half 

A lass of £16,040 is reported by 


Reflecting reduced _ 

and a lower level of activity in new company, 
the traditional reinforcing bar 
trade with the construction in 
dustry, pre-tax profits of Helical 
Bar dropped sharply fronrJE142,000 
to £83.000 in the six months to 
November 1. 1975. The directors 
say there Is no sign, of any 
general improvement in the fore- 
seeable future. 

Tbe results include a contribu- 
tion from the steel stockholding 
business. Queenborough Steel 
Company, held jointly .with the 
Belgian steel mill, Usines 
Gustave Boel, and In Which the 
company has a 50 per cent 
interest The first accounting 
period of Queenborough will be 
for the 17 months to -.end 1975 
and a share of Queeobo rough’s 
profits for the 11 months to June, 

1973, has been Included. 

Since November l f 1973, a 60 
per cent interest bas been 
acquired in Cooper Re-Bar, of 
Penh, which, members, are told, 
gives the company a promising 
future in Scotland aiuL. in the 
potential developments taking 
place there. 

The company’s cash position 
remains strong" and in tbe cir- 
cumstances, the Board has de- 
clared an interim dividend of lp 
(same) net per 25p share. 

Last year's • total way 2p paid 
from profits of £218,189 before 
tax. 

Six months 
1972 1974 

_ , £. r 

To mover UMJN 2.890.000 

Profit «... WJIW 142,009 

Share associate 27.000 — 

Fpmjuc profit DJ0O UUm 

Helical tax 32,000 -71.000 

Associate la* 15,oA0 ■ — I I. _ 

Interim dividend 14JB4 ^4.024 price J £2 

Retained 1L966 4M88 1 p »re j ^ 


Mr. John Hogg, formerly a months of 1978-74. Turnover was 
member of the Marchon Sales lower at £390,500 (£453.322). 

Department, who has been in Ger- Directors expect difficulties to 
many for the past two yedrs continue Irf the second six months, 
attached to Marcbon's former but are taking -steps to improve 
agents there. G. and C. Blau turnover and efficiency, 
of' Hamburg, wlir*be' the first ""A nef Interim dividend of 6p 

genera] manager. Mr. C. Blau, a per share - has already been 

. principal of Blau' GmbH, has declared. For tbe year ended May Morgan Edwards expanded" from 

ntaTglns agreed to act as consultant to the 81; 1975, a total of 16p was paid on £10.33 ol to £13 JSm. in the 28 


Morgan 

Edwards 


pre-tax profits of £147,619. 


Vulcan 

V(*nr?m*ia .... 
Vb'inani <Ni 
Vh-mara <Si 
Virgin Is. US 


UatiaoUra 
BoliTar^in> 
Dofln <a> 
Piastre lal 

UAJ: ■ 


0.3434 Western Samoa Samoan T*Ia 

9J1945 Yemen ^ 

1,60 >1wesl«'rts — ■ - New Y Dinar - 


1.00 


I Zaira Ri». 


0.7939 t Zambia 


trure 

Kwaclu 


,734.00 " 
4-9 

-a 

2.28 

. ■ LD0 . 

8.W 

' 4.3298 
18.00 

0.306 

0.843$ 


n.i. Not armlablc. >m* Multiple rxtfwupc rate ss-«em. cmainrrcfol rare ased. <ai fl ap rorl male rue. (oi Official rue. 

- V£. dollars per iterUw out. t AiBeoniK peso: conmeretal rate tor peu ta do kwser- being qnimdr absfre rax to s*»e art 
financial me. ’ 


New flexible 
plan from 
Sun Life 

By Eric Short 

The Sun Life Assurance Society 
has launched a new series in its 
flexible assurance schemas. The 
.new Ten Plus Plan, like ltfr. pre- 
decessor, Is a with-profits endow- 
ment assurance contract maturing 

at age 05, offering guaranteed 
returns at any time after 10 years. 
Bui under the new plan bonuses 
will be allotted on a twa-ller 
system — a reversionary bonus on 
the sum assured and a further 
bonus, at a higher rate, on the 
bonuses already declared. 

initially, tese rates will be £350 
per cent per annum of the sum 
assured and £550 per tenL -per 
annum on bonuses already attach- 
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Stock 


::£W0; F.P.j 7.-4 . loo I se Arbuthnn* Uth. B% Con». Cns. 1906 “ 

fmP ‘ I 13,5 154 ' 128 lB T Tln * : ,c -T-> K%Conv. Cu. Lu«, 1937 " 


5100 — — , 

£98 I F.P. 23/1 
>5< HK SI 00 60! — 
tilOO 
81004 
£100 
8100 

8100. , 

*SCp| .F.I». 1 17/11 


E. F. - 

F. P- - 

FJ>. — 
F.P.j — 


®I( 98 .Bnttilj Um L'orpormdgn Ltd. Notw 1881 

ICW^al SMiKmx Wafer Red. Pnt. 19H1 

£ H 1# J «roim> Math. 74 % Cunv. L'db. 1880. ’ 

«1» ( 99i, -Midland Bb. Fk^tCap. Kow 1883.:.".; 

ttJ flO&4;Nr«rw«y8£5S Notei 198 L 

1OT j 98 Petit im IbfDonV, ins. 1566 

®1*| 0®tj - Royal T*L Mort. Carp. 94 Deb. 1881 

88i,l uie -Seagnu 94J*cte» lwS„ 

bOUl'l 4bp Slualb Frei 


:isn& P.P. i 30/2 128 '! HO" fqinwv nft Srerilniia cSnL5i Mt”""“” m 
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I is j - 

jWxTTn 
'I521aj4.ll, 
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•104J4 
£12 
8991, 

100 
106 
8991, 
18991, 

| 46 lj 
>120 , 


-1 


+ 1 


“RIGHTS" OFFERS 


Latest 

Remind. 

Dues 

t i : 


1976 ffi 


{High I Low 


Stock 


Hoaing 

Price 


10 '.-P.P. [ 2/2 
B4-:. F.P- ; 4J! 
BO * .Jtii 13/2 
26'rP.I*. 11/12 
SS.'i Sit 6/2 1 
32 tF.pJaui 
ZSj^ii U7/2 
100 j F.P. 1 B/l 


60 

57 

50 

13 


FJ*. 19/3 
F-P-- -9/1 
B®1 
. 1 S/2 
SlJOiT.P. 51R1 
110 • Ml; .-* 
bO . F.P. 1: 9/1 
50 U.P. ai/12] 
M . NU .P-- 
SO I NIL , — . 

iq.If:p. I.srf- 


1/3 . 29 
26.3 78 
12/3 I -1418 
5/3 I 146 
3/3 ' 83 
|30/2 «4 

24/3 2 

la. 2 ! 144 
20/2 I ' ‘76. 
20/2 j &> 
12/3 1 70. 
16/3 ] 10 
15/2 I '30Z 
— : 35 
15/2 : 80 
0/2 ; .81 
‘ - 21 
12 

.2/4 l 14 


1 

+ w 


29 1 + i c 
70 |_1 


SbigjAtuber Da.r 

70 lAnnitBgc Shanks .... . . 

IDie'Baker fe-kius...^; J tail° i~] 

94 .BeriafunHS i Wj....; -IT"”" iai' n, ' + ! 

86 IBrontnaJI fletni +1 

M iBrmke Bcrnd^ I — 3 

Ss'BmwuBuvort Kent,,,,. 1 . Zr. lE i~ lj 

113 .K^le Star ZZ.ZZZZ I m ' 

WI4 Fslrey ... 


'■Hi 
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b ;Uoer Gmereta Uachiaery!!!! 

270 \«. Bank Au»t„ . 

Traaanmt * 

Sftfo F1WBK-.V 

» Pullman iR i Jj 

24 .-Men house Hlrt/^. 

ID ;Strunj( k Fisher 

lita iTiitnam- *>-.H.,_ ‘""J 


76 
80 
66 
5pm 
300 , 

30*pm 

79 

60 

?lKl 

litr 


+3 


+1 
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wriari . 11 Ptoaros based on proeue«na or outer, offldal SnST^!? 0ua rears 
T Figures Bammed. fCorer aUCwK for conversion Of wratata for u» 

for dividends or ranking -unit . for. rerirtcled dlrrifl«ryi. S .J*" 00 * nnkuia 
•f OBema to hoUen of Ordinary e&urb W i - p|fihla. M « an s tender 
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fotnrer Preference' TaMere. Amnnent tenors "lor ruily-riWdv^^D^ 1 ***« to 
nanly-pald allotment letters. 5 with warrants. * Prowsoimj at 


weeks to October U, 1875, but 
P™fita dropped from £136,316 to 
£56,728 before tax of £28,000 conv- 
P® 11 ®! with £68.000. Earnings are 


EDINBURGH 

TRUST 

Edinburgh Invest!** 1 


fSSVilto £5 fcom to ■nSBrSTCmTS 

i.4p per I0p share. years at a BuctuaW 


LONRHU 


YEAR ENDED 30 SEPTEMBER, 1975) 

Audited results of the Lonrho Group 
year ended 30 September, 1 975 : 


1975 

£m 


1974 

£m 


606.0 349.2 


55.3 

8.0 

633 


39.7 

6.8 

46.5 


TURNOVER 
PROFIT BEFORE TAX 

- Group' 

Associates 

Taxation 

Minority Interests 
profitbefore 

«TRA° R D, NARy 

Extraordinary items 
total profit 
ATTRIBUTABLE TQ 
SHAREHOLDERS 

sr?S 23 s? 


Tfte 67th Annmi Genanr Moating witlhs 
The Chartered insurance Institute 
20 Alder manbury, EC2. 

7 M ?rcf*1976at UJ 20 a.nu 
ionrto cczveet 


(30.3) 

(2l4) 

33.0 

23*1 

(10.9) _ 

J7.9) 

22.1 

1R2 

S.3 

03 

27.4 

16.* 
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Ftxwnciar Times Friday February 6: 1976 

INTERIM STATEMENT . . 

rai £CCA LIMITED ' 

>y J-y INTERIM REPORT V 
$ Half year to 30th S^tember f . i97S ', 

: : : "• oftts of the Group fbr the h*l£ year to SMh September 

■ ased ommandfted accounts, are set out below compared 
v . e wrrespendmg period of 1874 and the year 1974/75, ■ . 


# w - 

,. " « 

' ShWanthp Six Months . Year to 
: lo38th Sept to 30th Sept 31st March 
1975 197*- 1975 

■ . f TURNOVER — ' 
liner Goods' .... 

' .£*800 . 

... 3WMHF . 

r rooo_. 

38,400.. 

£>000 
- 82.8(H)’ 



SJiUUV- • 




... : -78£00 ■ - 

68,400 ;'■* 

154*500 


NO PROFIT before 


tog . Depreciation, . 
ast arid Taxation ... 

Depredation ■ and- 
.-tisataon 

$269 

2,509 

; ‘ 8,835 - .. 
/ 2,089 - 

20^0 

T BEFORE IN- 




3ST AND TAX- 

■ — - 

• . *■ 


»N 

• 6,760 ■; , 

.6.746' -j 

• ■ 13^944 

- Interest Payable - 

• Ji32L • • 

- 1-129 

' 2,662 

;[T BEFORE TAX- 



■ ' ,i • . - 

>N 

'5439 

’ 5,617 

V -.13481 


ision for taxation 


’2,906,^ 

. . ] ' 7,620 

P- AETER TAX- 

IN 

butable to Minority 
•holders in Siib^ 
ties 

- %564 ..... 

360 

ir it. 

183 

TV 5,662 

’* i : / 366 

items — net effect of 

2^64 

2,534 1 


gea to foreign .es- 
se rates on net 


■ ' ■ 


mt assets 

36 

33 

• <465) 

lenditure oh North 


. ■ .. 


. iry wells 

- • -_i_ • • 

- - 

- ' . (218> 

cost of a factory 





ROFIT ATTRIBUT-: 
E TO DECCA LTD. 



2567 •: '4,613 


bottom l| 
3.5p 6 


Yative figures for 
t before interest and ' 

Ion are: 

‘inner Goods 2,102 

'tal Goods 4558 


m - 

Ik j-i 

WW** • 


a;* ■;.. 


mover and profits from.- capital goods have continued 
and and showed an increase . over the corresponding 
of the previous year. Profits from re cords in creased 
ofrts from colour television -were lower -owing^ to the 
led state of -the home market Total export sales rose 
- c 50% to £255 million- Profits for the six moxtthsdo not 
i the group's share of the results of associated companies, 
e Directors have declared an interim' dividend of 2.7? 
ire (last year 2.1p> on the Ordinary and “A" Ordinary 
each of 25p, to shareholders. on the. register at the close 
ness on 24th February 1976, payable- .on 30th April 1976. 
Jig a sura- of £507,861 (last; year. £395503)-“ He Ln- 
I payment is intended to reduce toe disparity- between 
erim and final dividend.-.' * - 

cause of reduced profits from TV .and a reduction in 
es by toe oil industry in toe North Sea,.thegnmpprofits 
year to 31st March 1970 will- be lower than for toe year 
to 1975. - -- . - • 

is with deep regret that the Board records toe death on 
ivember 1975 of their 'esteemed' colleague, Mr. M. A. 
arten. who bad been-'. a director ofthe company since 
! 1 His son-in-law. Dr. Jack Dtoienstein, and.. Mr, -W. L. 
the company's Secretary and, Group Comptroller 
►day been appointed to the Board. >••'. * •' >. * 

*. binary. 1976. . » - . ► - A' 


at Whatlings 


' • • 

Woodmill loss 
at half way 


A SUBSTANTIAL increase In 
turnover and record profits are 
reported by WhacUags for the 
year to September 30, 1975, and 
directors anticipate a peak turn- 
over volume and a significant 
increase in profits to toe current 
year. 

Pre-tax profits rose from 
£215,222 to £233,080. after, allow- 
ing for very substantial losses on 
two fixed price contracts, now 
completed. Stated earnings per 
share are Lip (L17p): - 

A net final - dividend " of, 
057l875p per share lifts the total 
from 0.41S75p to 0A4687op, 

First half profits were down 
£7.000 at £25500; but directors 
noted that first half figures did 
not give a reliable indication of 
fun year results. 

The directors- say the volume 
of work on hand will ensure the 
record turnover and ' profits 
expected this year. The group 
trades as civil engineers and 
building contractors. 

Meeting, Great Easters Hotel, 
EC, April 2 at noon. 

. 1J74-T5 1373-74 

£ £ 

Turnover - iMSMClMOEJWa 

front befmrw fine 29&MO 2X5X2 

Tax — 0.BS3 

O'seaa. tax relief . — >.663 

To deferred tax nut. - 166.433 11X431 

Tax reparable SS,«8 34.t7S 

Oversea* tax .......... • -• 108 9.663 

Prior Tears adjustment 122 . 34 

Net profit 118.181 117.077 

Dividends 44.6SS 41.875 

To Life Assnr. Pd. ... 2.357 - 9,588 

Retained 370.968 388.078 


BOARD MEETINGS 

The falhnrtns companies hare notified 
dates of Board . meetings - to the Stock 
Exchange. Such mcodngs are iwnaQy 
held far the parpasr of - considering 
dividends. Official Indications are not 
available whether dividends concerned 
are Interims or finals the iub- 
divisions shown below are hated mainly 
on last year's time-table. 

TODAY 

Brterlnw— Cantnway Securities, tension 
Transport, Second Alliance Trait, Stein- 
berg. 

. Wpah Bemapent Properttea, Madams 
and Conrad, Crest Nicholson, George Dew. 
First National Finance Corp., Glasgow 
Trust, vaihw Sleigh and 
Chestos, Rlnlodi (ProrUion lierehints). 
Hams Leins, Mailt Securities, Scottish 
United Investors. 

F1JTUIM DATI5 

lafarim#— 

Bristol Evening Post Feb. 10 

Lajce ud mot Feb. 27 

Mfl Warehouses _ Feb. U 

Matte— . 

Allied Insalatofs Feb. U 

Baynes (ChartaO — Feb. 16 

Bnrton wiihaivig - _ Yeb. 26 

Law Debenture Corp. Feb. U 

Midland Bat* - Feb, 37 


£ 80 m. lent by. 
Hastings and 
Thanet 

Hastings and Thanet Building 
Society lent a record fSO-Sm. to 
home buyers in 1973, nearly 
double toe £4S.5m. for 1974. Gross 
receipts rose to a record £157.1m. 
(£ 1 02.4m), after withdrawals and 
Interest added to capital, total 
investors’ funds at the end of the 
year was £371J5m., an increase of 
£ 6 S. 6 m. 

During 1975 repayment was 
made in full of the balance of toe 
1974 loans from the Government 
of £7.3 m. Liquidity at the year- 
end was slightly higher at £H3m. 
and represented 2L3 per cent. 
119.9 per cent) of total assets of 
£3 94.5m., an increase of 19.6 per 
cent. 

The society regards toe high 
level of liquidity as a built-in 
stabilisation fund which would 
provide for a more even flow of 
mortgage advances, even if toe 
present high level of. investment 
inflow was not maintained 
throughout 1976. 

NEW SAVINGS 
PLANS BOOK 

Money Management bas pub- 
lished a new. edition of its hand- 
book of investment linked 
policies. Regular Savings Plans. 
The book includes a full analysis 
of the “maximum allocation ” 
plans which can. offer outstanding 
value if the policy is taken out 
before this April 1. 

The book deals with 141 policies 
offered by S 8 companies. Each is 
detailed on its page, including 


6 comparative assessment of pro- 
jected maturity -rallies as well 
as the charging .structure. There 
are also fuU details of each 
insurance company which issues 
the policies. 

It contains 256 pages and also 
has full summary tables showing 
good and bad value policies for 
different ages and investment 
periods, an index and a glossary. 
Normal price is £365 but there 
is a special offer at £3.10 if toe 
order is posted before February 
16. The ad dres s is Fundex 
Limited. FREEPOST, London 
EC2B 3XY. (01-628 4050.) 


Outlook 
for CGSB 


.A LOSS of £215,942 has been 
incurred by the Woodmill 
Property Group in the six m onths 
to March 31, 1975. against a 
£104,733 profit in the same period 
of 1974. 

There is no ■ tax charge this 
time (54,464V. In the year ended 
September 30, 1974, the group 
reported a deficit of £494,881. 

Again, no interim dividend is 
declared— toe last payment was 
a 0.B605P net total in 1978 which 
Included a 0_2205p interim. 

Tfce first-half loss Includes 
roDed up hank interest of £170.000 
net 

Directors say they are grateful 
for the continued support of the 
group’s bankers during this diffi- 
cult trading period and an early 
meeting is anticipated with afl 
banks, following which a further 
.statement will be made to share- 
holders on the group's future. 

Over the past six mouths a 
number of banks hare been con- 
sidering. development and re- 
furbishment schemes involving 
their own security- and toe out- 
come of these negotiations will 
matorially affect Woodmffl's net 
asset position. 

Every effort is being made to 
dispose of completed develop- 
ments and the division dealing 
with residential properties and 
shops continues to trade profit- 
ably. 

In October last year, the group 
issued £ 200,000 unsecured loan 
stock 1980 (unquoted) carrying 
no interest for first year and 
thereafter at 13 per cent, per 
ann u m payable in arrears, the 
first payment of Interest therefore 
being due on Starch 31, 1977. 

This stock has been issued io 
a non-associated company in 
set t le m ent of toe balance of a 
debt due to them resulting from 
disposal of land at Dyce, Aber- 
deenshire. 


were higher than in the previous 
year, but trade to the last three 
weeks was showing less favour- 
able' signs. 

Bank interest payments, Mr. 
Ainscougb said, would be-high in 
the first half but a steady decline 
thereafter was expected. At the 
half-way stage, he said, be was 
hopeful that the group would 
show at least a modest increase 
over the same period last year. 

Profit held 
at Mann & 
Overton 

TAXICAB SPECIALISTS Mum 
Overton announce a pre-tax profit 
of £5SL266 in the 12 months to 
October 31, 1975. compared with 
£549,690 to the previous period. At 
halfway, reporting almost un- 
changed profit of £274,000, against 
£278,000, chairman Mr. R. C. H. 
Overton forecast "similar” year- 
end results. 

An increased final dividend of 
2J7p net makes a total of 3-llp, 
against 2 JJ 2 p per 25p share- 
Tax charge for the year was 
£299,696 (£299.422). In the 1973- 
1974 period there was a loss of 
£6.899 on the disposal of proper- 
ties. 

The company also bas interests 
in motor engineering and HJP. 
finance. 


Profits at C.G.SJL Holdings are 
going to be hard earned, Mr. E. C. 
Buist, chairman, tells shareholders 
in his annual statement. * 

He finds it impossible to. predict 
how Leyfend Cars. C.G-S.B.’s main 
supplier, will fare in the current 
year but he is confident that pro- 
vided it can produce the cars of 
the right quality at competitive 
prices, they can be sold. 

The formation of Leyland Cars 
will probably result In some 
changes in the franchising policy, 
he states. 

As known, pre-tax profit was 
£057m. ' (£0.32m.) for the year to 
September 30, 1975. Dividends are 
UP from L17p to 1.191 p net. Mr. 
Buist considers the profits “satis- 
factory.’’ 

.Referring to Buist Motors, be 
says the parts and service depart- 
ments did well and made an excel- 
lent contribution to profits. ' 

For toe current year at Puynter 
and Stadium indications are that 
parts, service and marine acivities 
should continue to be profitably 
employed. 

At Etherstone Investments toe 
outlook for toe current year “Is 
not promising.” 

A statement of source and appli- 
cation of funds show* a decrease in 
cash balances of £253,456 (£39,236). 

5 Its. E. G. A Holt owned 1L24 
per cent of the Ordinary at 
December 31, 1975. 


Irish Board 
Mills 



The directors of Irish Board 
Milk announce that proceedings 
have been taken out in the High 
Court by solicitors acting for the 
company and its associated com- 
pany, Atoy Board Export and 
John Holt and Company (Liver- 
pool). and Pam on, a subsidiary 
of Paterson Zochonls, against the 
British and Irish Steam Packet 
Company of Dublin, John Samuel 
Shipping and Transport of 
London and P. T. Gesuri Lloyd 
of Indonesia. 

The total claim is for damages 
of £1,050 ahd BJYs.9, 993,500 and 
the return of £56,3S5 freight paid 
to the British and Irish Steam 
Packet, under a contract for 
carriage. 

Matthew Brown 
prospects 

The chairman of Matthew 
Brown, toe Blackburn brewing 
company. Mr. C. J. Ainscough. 
told the annual meeting that sales 
of beers, wines and spirits and 
minerals at the end of the first 
four months of the current year 


Smallshaw 

sees 

increase 

There are hopes of an improve- 
ment in profit during toe current 
year at R. Smallshaw (Knitwear) 
but chairman Mr. R. F. A. Small- 
shaw expects trading to continue 
to be difficult for some time. 

It is too early to say if the 
signs of a general increase in de- 
mand for knitwear is likely to be 
sustained, he adds. A dispute in 
the industry over a wage claim 
caused several days’ production 
to be lost towards tbe end of 
1975. but this has now been 
settled. 

As reported on January 13. 
pre-tax profit contracted from 
£130,115 to £4,554 in the year to 
September 30, 1975, and the divi- 
dend is cut from LS375p to Ofip 
net Earnings are down from 5p 
to 0.114p per lOp share. 

Castle Knitwear was badly 
affected by Imports from tbe Far 
East. Mill Hill Knitwear suffered 
from Intense competition In the 
fully fashioned outer-wear trade 
and was working at less than full 
capacity for the whole year. 
Unfortunately, he adds, demand 
has not yet reached a point that 
allows maximum production or ' 
one that would enable an increase 
in prices to restore margins cur- 
rently eroded by inflation. 

Meeting. Hinckley. February 27. 
noon. i 


IF I 


iT> 



Lord George-Brown 

Lord George-Brown talks to partners of 
Barrington Laurance about some ofthe 
policies he introduced as Deputy Prime 

Minis ter in 


TO L 1 , 1 il 1 1 


the first of lour discussions in the 
“Barrington Laurance Symposium” 

Amongst the many provocative questions 
answered with characteristic frankness- 
by Lord George-Brown are : 

'Why we started Office Development Permits 
and what happened as a result 
Why I am an unashamed interventionist 
The current “ridiculous belter skelter 
legislation” 

Should property developers exist? 

The other contributors are Sir Colin 
Buchanan CBE, Air Roger Opie and Rt. Hon. 
Peter Walker PC MSB AlP. 

These discussions have now been printed 
in booklet form and are available on 
request from the Symposium Secretary 




Barrington 

Laurance 

Consul lam Surveyors specialising 
in Property Investment 
7 i South Audlcv Street. London WtV 6 HD 
Telephone: 01-402 0141 
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Fifteen Year Financial Record 


rds 


Year ended 30 September 


Turnover 


1975 1974 .. 1973 1972 1971 

(£ million) 


1969 1968 1967 1966 1965 1964 1963 1962 1961 


606-00 349-20 274-38 224-80 199*99 191-17 154-00 101 00 60-00 55-00 32-00 21-00 11 00 9-00 4-00 


a £M0£D 30 SEP'-; 

* * •*£* 


Profit before taxaftion ' •> _ 


Profit after taxation/sni parities and 
excluding extraordinary- items 


Cost of dividend 


Fixed assets 


Net current assets arid Investments 


Total capital employed 


Total equity interest 


Earnings per share 


63-31 46-48 29-37 . 19-30 15-09 14-61 12-81 6-79 3-60 3-06 1-82 1-03 -50- -41 



166-24 137*34 T27-66 1 22-07 118-18 


112-41 

6 

4-92 . 53*41 28-49 13-52 20-69 17 

-93 5-99 *82 


-■--278-65 - 202*26 181-07 150-56 131*70 117-74 105-21 49-97 19-93' 15-84 13-17 10-29 3-98 3-21 

172-38 1 06-84 93*18 75-65 59-79 61*10 55-71 20-73 6-49 5-74 4-83 3-66 3 00 2-60 


24-02p 19-35p • 1425p 9-35p 691p 8~78p 8-01 p 4-77p 5-10p 5-82p 2-86p 1-21p 1-1 4p 1-IOp 


Earnings per share have been adjusted for bonus issues 


T. mil linn 


£ million 


Pence pershare 


TURNOVER 


PROFIT 

BEFORE 

TAX 



EARNINGS 

PER 

SHARE 



CAPITAL 

EMPLOYED 
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GOLD FIELDS GROUP r '• ’ 

NEW WHWATERSRAND GOLB 
EXPIOMHOSS COMPANY, LIMITED 

(Incorporated ra the Republic of South Africa) . 

INTERIM REPORT FOR THE SIX M0NTH5T2fDED - 
31 DECEMBER 1975 

The unaudited consolidated results for the sir months ended 
31 December 1975 are as follows: — 


Year 
■ ended 
30 June 
1975 
R‘000 
2,994 


MINING NEWS 


Rand Selection and 




Six 

Sir- 


months 

month 


• ended 

. ended- 


31 Dec. 

31 Dec.-- 


1975 

1974- 


R W0 

R’000 

Income from investments 

1,555 

1,613 

Profit on realisation of 

investments 

149 

493. 

Net Profit/ (Loss ) from 


rssy 

• diamond mizting 

10 

Other Income 

29 

99 

Profit on sale of mineral 

rights - 

— 

1,000 


Expenditure 

Administration and 
, general expenses ... 

‘ Prospecting 

Amount writen off 
investments 



Profit before taxation 
Taxation 


Profit after -taxation .. 
Minority shareholders 1 

interest 

Profit attributable to 
members 


Vt KENNETH MARSTON, MINING EDITOR 

A. FINAL parting of the ways Japanese steelmakers to increase .Mr, Bond has <mn&med that 
between Rand Selection and the their iron ore -imports by 20m. Lang Hancock is negotiatinganh 
Srhlcs Inner South African insur- tonnes a W 187S. Japan has also indicated that Am encaS 
aSce bSSnS v£S* SSip imported 24m. tonnes of iron Texas Gulf, a partner with Han- 
3sWiSiE^rtii5 ore fro ® Brnfl in lflp-somc IS cock in a proposed new iron ore 
news that Rand Selection is to ** * cen LPj. overa11 import— and venture . at Marandoo, is ra- 

dispose of Its 40 per cent, stake EK? terested. Other namesnienrioned 

in Schlealnger European Invest- ^°? stfid to 30 are Broken Hill Proprietary,, 

meats -and the other UK. com- tonnes D ? ia77 - which Is hoping to develop a 

panies in which it held an interest The Australian Federal Govern- nearby iron ore deposit at Deep- 

via SEL mainly Trident and menfs refusal to grant aid to dale and which has an agreement, 
London County Properties,, reports Kalgoorile- Lake View to enable j 0 g^are Robe "River's rail and i 

our Johannesburg correspondent the companyjo maintain opera- oort f ac nitles. and Mr. Garrick 

Anglo American Conjoin Agnew. 

of Schlesingeris of about 40L- Rand Tf TTIflV nfi 

Selection shares worth R34m. EgJ, ^ 11 ^ UC 

jggg ggg j STSIg .later than _ 
SEL d0Il Rand a SeSe^on^wSff *ba ^“° PeD Amwrafs- at H^«t2ke they think 

further cash payment as a balan- .” tter ^ that unless Australia s politicians 

cing item. cease prevaricating over their 


Earnings per share — cents I2L9 20.3 33.7 

Dividend per share — cents 7.0 7.0 20.0 

Times dividend covered ... 1.3 2.9 1.7 

Net asset value per share 

— -cents 280 3S7 375 

NOTES ON THE RESULTS 
Profit on Realisation of Investments 

Due to the conditions prevailing throughout the period only 
limited trading da the company’s investments took place.. 

Profit from Diamond Mining 

Pending the outcome of discussions regarding the possible 
sale of the group’s diamond mining asset, operations are 
being continued at a reduced scale and at a small profit. 

Investments 

Listed investments arc written down when the market value 
is below book value at the end of each financial year. 
Accordingly no provision for depreciation of investments 
amounting to R378.000 (R1S9.000) at 31 December 1975 has 
been made in the accounts for the interim period. 

Particulars oF listed investments 


Stock exchange value 
Book value 

Excess over book value 


Dividend declared and paid 

Dividend No. 49 of 13 cents per share absorbing R1J50L735 was 
declared and paid during the period. This dividend was 
declared out of profits for the year ended 30 June 1975. 

DECLARATION OF DIVIDEND 

Dividend No. 50 of 7 cents per share has been declared in 
South African currency, payable to members registered at the 
dose of business on 20 February 1976. 

Warrants will be posted on or about 22 March 1970. 

Standard Conditions relating to payment of dividends are 
obtainable at the share transfer offices and the London Office 
of the company. 

Requests for payment or the dividend in South African 
currency by members on the United Kingdom Register must 
be received by tbe company on or before 20 February 1970 
in accordance with the abovementioned Conditions. 

Tbe Register of Members will be closed, from 21 to 27 Febru- 
ary 1976, inclusive. 

On behalf of the Board. 

Registered and Head Office: A. M. D. GNODDE1 

Gold Fields Building, Chairman Directors 

75. Fox Street. D. ,T. HOLLIDAY I 

Johannesburg. 2001. United Kingdom Registrar: 

London Office: Lloyds Bank Limited. 

49, Moorgate. Registrar’s Department, 

London, EC2R 6BQ*. Goring-by-Sea. Worthing, 

5 February 1976. West Sussex. BN12 6DA. ■ 


Tbe original purchase of 
Schlesloger Insurance and Institu- 
tional Holdings has proved to be 
a mixed blessing for Rand Selec- 
tion though current indications 
are that the insurance side, at 
lgast, is doing well. The final 
disengagement comes as no sur- 
prise in Johannesburg and is said 


1976 rise in 
South African 
gold output? 


that unless Australia's politicians 
cease prevaricating over their 
uranium export policy, the coun- 
try's potentially big uranium 
mines will be left behind- in the 
current race to secure sales con- 
tracts has been stressed by 
Western Mining's general man- 
ager, Mr. Doug Stewart 
Speaking to the Federal Govern- 
ment's inquiry into uranium 
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Approx. 47,000 sq.ft. ]j 

• Self-contained . 

•4 lifts . 
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' siq w nf v Chartered Surveyors 
33 King Street; London EC2V 8EE 
Tel: 01-606 4060.TeIex; 885557 



43-45 Easfcheap, London EC3M1JE 
Tel: 01-626 9081. Telex: 886042 


on the Rand Selection side to be PROSPECTS for gold production mining Mr. Stewart agreed with a 
explained by the fact that through jn the non -Communist world are view that there could be a world 
Charter Consolidated the Anglo for little or no increase during sufficiency of uranium m the early 
group feels sufficiently invested the next few years, according to 19a0s without Australian output, 

in the UK. at present. Anglo is air. Peter Fells, . Investment w. Australian u ranium exports 

also picking up a large parcel of Research Manager of the Con- Q f 10,000 tonnes of oxide In 1981- 
Rand Selection shares at what so Mated Gold Fields’ groups they C0TlId reac h 20.000 tonnes If 
could be a bargain price in the Investment Department. But he n0 restrictions were imposed, he 

longer run. . feels that South African output £ 0 u”™cS3d * ™ depress 

“«y ru* this year to between d become unprofitable. . 

740-7a0 tons from 708 tons ra 19 ■ 5 * __ * . . . 

NFW WIT\ FA RFC which was the Republics lowest The inquiry has been set up to 
who r/uvilo production for 14 .years. examine the potential envlron- 

LESS WELL accemted^in ^U^uartera^at - titis Feko-Wailsend and EZ Industries' j 

accepted m all quarters at Jus TEVuHn in 



31 December 

31 December 

1975 

1974 

R’000 

R’000 

26,701 

38,687 

13^87 

13.175 

13,414 

25.512 


NFW WIT\ FA RFC which was the Republics lowest The inquiry has been set up to 

waao r/uviio production for 14 years. examine the potential emriron- 

LESS WELL - 

A fall in net profits to R1.49ra. stage— that South African output Jhe^NortGra ^OTitory^’^But 
UMm.) for the six months ended vvill.be lifted by a return to the 

December 31 from R2.35m. for mining of higher grade ores as a Austialian mining maustry 
the same period of a year ago is result of the fall in gold prices JJ™ "fcSjT £f 
reported by the Consolidated during recent months. He also J * ■“* ■ «« «« 
Gold Fields group's New Wit- considers that the Soviet Union 15 P^idk^ 
watersrand ’Gold. Latest earnings “a large and growing producer * jffi f r 

per share figure comes out at with a vested interest in avoiding administration s ban on uranium 
12.9 cents (7.25p) as against 20.3 demoralisation of the market" exports. 

cents- The interim dividend is The final thought on gold ‘that No. doubt .Mr. Stewart was 

maintained at 7 cents, the 1974-75 Mr. Fells left in his speech to intent on impressing the 
total being 20 cents. yesterday’s Finan ce and Invest- politicians, but his comments did 

The fall in earnings partly ment Seminar of Edinburgh not go unnoticed in the London 
reflects there being no profits University was: “Like that other share market where Pancon-. 

from the sale of mineral rights, enduring institution, marriage, tinental dropped £2 to £16} 

an Item which contributed Rim. there may be little In logic to yesterday, 
for the half-year to December 31, commend it, but the alternatives 

1974. The excess of quoted invest- usually turn out to be either mrmTMr dutetc 
merits over hook value at Decern- unsatisfactory, - impractical or JVLUxJUvvr otvltro 
ber 31 was Rl3.4m. (£7.6m.) com- expensive.” UAN . tin 

pared with R25.5m. a year pre- Gold closed $1 down at 3126.75 

be end-Dewraber per ounce yesterday. saint eiRAH-Pnxiuctkm of Tic metal 

197a net. asset value per share contained m concentrates: January: 

coming out at 260 cents (15S.6p) ,. n nA . irt Ar rrnc Malaysia 13 rod nee. U.K. treated UL297 

as against 387 cents a year aco. luK. UUWIJ UrrJtlia !»“»« pnxJuwKi wnnes. December 

_ . i r ,, 2 ? and lj« tonnes respectively. 

sale d or ROBE SHARES 

Mset— 1 prMumabiy^^the PERTH property entrepreneur 

diamond mine in the Orange Free Alan Jfcmd is negotiating the 
State— ojierations are being con- sale of a 43 per cent, interest ■ 
tinued at a reduced scale and at in the Robe River company. The 

a small profit New Wits were iron ore magnate. ;Mr. Ling '■ , ■ 

130p in London yesterday. Hancock (reputedly' Australia's 1 


THOMSON NORTH SEA LIMITED 
US$.100,000,000 

■ Limited ' Recourse Credit Facility for the 
Development of the Claymore Field 

THOMSON NORTH SEAHNANGE LIMITED 
' US $40,000,000 

'.•••' Seven Year Credit Facility 

Thomson North Sea Limited and Thomson North Sea Finance Limited 
were advised in the negotiations leading to the 
• arrangement of these facilities by 

S. G. Warburg & Co. Ltd. 


ROBE SHARES 


. .\ * 
■v ■:* ' 


130p in London yesterday. 





richest man) is one of several 
parties reportedly. • involved in 
ROUND-UP • discussions, reports bur Sydney 

_ . correspondent. ' : 

The December quarter report - <»<? 

from Algemeue Bank Nederlands &*&*$***£* f^cenL 

open ended investment fund jpterest tn the 3A300m. (£156m.) 
“Goldmines" shows that holdings R °be River iron ore venture. The 
have been Increased in Buff els- other major- partners are Cleve- 
fonteln. Western Deep and De land Cliffs of the U.S.. 30 per 
Beers during the period. cent., and Mitsui, of Japan, 30 

Brazil has. asked .five major .per cent 


This announcement Appears as am atter of recorcf only. 


January 1976 
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■ CONSOLIDATED AND CONDENSED COMPARATIVE STATEMENT 
OF CONDITION IN MILLIONS OF U.S. DOLLARS 


Fuerzas Electricas del Noroeste, S A 

U.S. $30,000,000 
5 Year Eurocurrency Loan 


managed by 


European Banking Company 
Limited 

Chase Manhattan Limited 


Banco Central SA 

London Brandi 

Societe Centrale de Banque 


Brandts Limited 

Citicorp International Bank 
Limited 

Banco Pastor 

United international Bank 
Limited 


Assets 

Cash and due from banks 

Loans 

Securities 

Bank premises and equipment 
Other assets 

TOTAL ASSETS 

.Liabilities . 

Deposits 

Demand 

Time 

Funds borrowed 
Funds for refinancing 
Other liabilities 
Capital accounts 
Reserves 

TOTAL LIABILITIES 


31 . 12.75 ■ 
1 , 142.0 
26 , 166.8 
429.7 
373.4 
1 , 094.4 

29 , 206 . 3 ^ 


17 , 537.7 

9 , 129.6 

8;408.1 

1 . 367.4 

5 . 882.5 

1.961.2 

1 . 277.2 

1 . 180.3 

29,206.3 


31 . 12.74 

1 , 021.0 

20,856.9 

338.7 

356.6 

663.2 

23,236.4 


15,007.8 

8,183.2 

6.824.6 
1,147.8 

3.301.6 
2,070.2, 

778,9 

930.1 

23,236.4 


31 . 12.73 


'14,870.3 


provided fay 


Banco Central 5. A. Banco Pastor BankofMontrea! Banque Fran^aisedu Commerce Exterieur 
Banque Arabeet Internationale dTnvestissement Banque Marocainedu Commerce Exterieur 
Banque de L'Union Europeenne Banque Vernes.et Commercials de Paris 

The Chase Manhattan Barik,N.A. European Banking Company Limited 

First National City Bank Girard Trust Bank ■ Grindlays Bank Limited 

Hypobank International SA Societe Centrale de Banque United International Bank Limited 

Agent 

European Banking Company 
Limited 


16.630.C 

10,872.7 

6,485.1 

4i387.C 

781.S 

2.524.7 

1.296.8 
466.0 
687.9 

16,630.0 


foreign network 

London, NewYork. Paris, Hamburg, Frankfurt Lidhnn 

Rotterdam, Stockholm, San Francisco, Los Angeled Toront R ° me * Amsterdam » 
Colon, Buenos Aires, Montevideo, ZluTon Pu^ ’ £ ^ ^ Panama 

Santa Cruz de ,a Sierra, Cochabamba, Santiago d'e Chile, Bog^Lima and Quito. 

OPENING SHORTLY 

Chicago, Caracas, Lagos, Teheran 

«. mm «. , n ^ 

LONDON BRANCH .. .. 

16/17 Kiqg Street, EC2P2NA. 

Telephone: 01-606 71^ Telex: 888698 
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-*VTY GROUP IJMJTED 

•' •• - • '>.• /j- *•*:■•. • 

U-'Tb S‘iatejne«i--TKaiJ. Yeor'io 30th September, 1975 


Lionrno growmg 
in Middle East 


n .5: 


^jidited tcboMs f of .toe 
2 p 30th September last 
1 below, ' together with 
i^a flgures . fpr last 

i greased -:by £l%.over 
half': of the .previous 
'■his was ’accompanied 
-~ase of-52%‘ in irading 
M jerest costs 'Stabilised 
■ .pare '■ than the level 
SJUfo the second half of 

s turnover in both the 
? fed mining divisions is 
Ijfcsponsible:- for .the 
I! lesylts. .The smaller , 
Yf fasdraullc .'seals., and 


.industrial hydraulics, suffered 
some reduction -in demand due 
to the ' lower general level of 
industrial' actfvitjp'bol&a.t home 
and overseas., V 
'The Group’s. Xorecasts indicate 
a similar rate of turnover apd 
profit for the year- - ; . 

_ The Board ■ has declared an 
interim dividend of, 2.7p net per 
share (approximately half the 
present permitted maximum for 
‘the year) araoautlng.to £1,011,172 
0375:. Z59pV net ; per share 
amounting - to . £9S8pl6>v -which 
will' be paid , on Slat March, .1376 
to all share bdl(J ers r®giatfired at 
the close 'of business on... 20th 
Febrraty,. 182B- . 


f? c p*?S£ 

y . ' ;rl n Srs - 


1874-/75 | 

^\o Half year to ' . [ 

. ■ 31st March TOTAL; : 

£’ooo' roo&l 


£'000 

- Turnover ' 

60,753 U.KL 

34,098 Overseas & export 
94,851 . . 

9.74S Tndiag. Profit 


11014%) (1013%) (Margin) 


j V'V 1975/76 

. .j.Half year to 
4 ,30th Sept 
' .rooo 

•TiV 38,376 
- j . • _ 20,097 

:■ : .•■•:• 59,073 

• J, 'V;--''. M45 

■J: 

.1 >• ’ • - 293 


mi 


5nw*r 


ifcp-- 

pi **« -• ■ 

- - 

m & *. 


Bli- 


me *** 
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292 Interest ,1 • V .293 

9,456 Profit Before Tax I-- ; 6432 

Tax (including j 

U.K. Corporation j - 

4.570 tax at 52%) J-.j '.y. -3.172 

4,836 Profit After Tax . vMfii 
i Extraordi dary * s “ 

18 1 items • '■ ; ' " " ~~~ 

{ Profit After Tax . V. • 

4,904 : : W 80 

L872 gj^ H da- 1 L 011 

3,032 Retained Profit . .. 1^969 

Earnings per share!. - * 

13.2p (basic) ! S.0p 


THE QUEEN'S AWARD TO MIXJGTRV* 
1967 1968 1973 1974 1875 . 


DOW : 


WITH THE future in mind 
Ltrarho is still spending time and 
money on projects in the Arab 
world, steadily gaining- local 
Knowledge and experience, states 
ebirt executive Mr. R. W- 
Boland in his animat review- 

In Cairo the group ha® -moved 
to bigger offices and as the 
economic expansion 'of. 'Egypt is 
only just beginning “ we can 
expect to be part of it.” Apart 
from projects in the Sudan and 
Egypt, the Gulf and Saudi Arabia 
are opening to the . group where 
*ts directors -and large sfaarfr- 
holders are established- figures. . 

In Europe the group controls a 
large number of engineering 
companies. The intention is to 
acquire further, skills and techni- 
cal resources': for existing “and 
future projects overseas. 

The directors believe' that the 
generation Of new projects and 
the establishment of successful 
independent management Is still 
vital to the group’s growth and 

stability. 

As reported November 28 

group pre-tax profit expanded 
from £4648m. to £83.3101. in the 
year ended September 30 1973, 
on a turnover up from £349.2 m. 
to £606m. The dividend Is effec- 
tively raised from 3.524 p m 

3.724p net. •. . ^ 

activities 

Turnover Profit. 
1973 1974 1975 1974 

tin. tin. . tin. tin. 

Aen culture ... 47.96 33.16 16.53 11,1.1 

Construcm., etc. 44.69 17,41 3-S9 1.53 

EXDort .confirm. 

log, finance etc. 107JM 8,75 -SJQ 4.31 

General trade... m.67 ' 76.77 8.90 2.31 

Mimas 4X41 *MB 9_3S 14,® 

Motors 173.07 KJ+ W.3S SM 

Fnm in* & pun. *- 

MdJlna RAl S J8 .07 .61 

Shlpoln* 3JH . S.18- JSS 1.46 

Textiles 34.13 3LK 4J» 5.19 

wines, spirits & 

»«ra 31.79 24.01 .39 1.43 

Centra] duntes 3.33 -i_sa 

ToUb .... MUD 34920. 6X31 4M> 

TERRITORIES 
East * Central 

Africa SIS A3 157.02 20.36 34.00 

Europe & other 180.80 6133 7.42 S.6S 

Southern Africa -4SJB S5J» 8.63 7.44 

Western Africa. 162®6 101 SI 17JW 9.36 
Totals BOfl.tftf 349X0 .63.31 48.48 

The main improvement during 
the year came from its general 
trading operations, where profits 
surged from £2.aim. to £8Am.; 
motor trading , more than double 
at £19.38m. and agricultural acti- 


vities up from £11. lam. to 
£16.5am. 

A full analysis of turnover and 
profit by activities and territories 
is given in the following table. 

In connection - with tbe 
reimbursement of expenses to 
Mr. Rowland, .the directors state 
that following last year's AGM, a 
full review of the claim was 
undertaken by the Board in con- 
sultation with tbe auditors. This 
claim was approved by the Board 
who determined that the original 
claim had. been understated. 

Debit balances arising on the 
chief executives account with the 
company since September SO, 1974 
have also been set off against his 
approved expenses for the current 
year, and 'as at September 30. 1975 

there was a net sum of £57,000 
to the credit of his account, after 
crediting his salary and cash 
deposited with the company. 

With regard to Mr. Rowland’s 
interest In Nyaschere Copper 
(Private) it was reported last 
year that the resolution of any 
possible conflict of interest by 
means of a .sale by Mr. Rowland 
had proved impracticable by 
reason of the trust interests but 
that the Board would give con- 
sideration to achieving an 
alternative solution. 

The directors have now 
concluded that the present situa- 
tion must necessarily continue for 
the tune being but the matter will 
be kept under review. 

During the year there was a 
net outflow of liquid funds of 
£59.13m. compared with an inflow 
of £14. 15m. in the previous year. 
There was an increase in cash 
balances of £6.Im^ but this was 
offset by a rise in bank loans and 
overdrafts of £65.23 m. The latter 
increase arose principally as a 
result of the acquisition of the 
Balfour Williamson Group. The 
adverse movement in net liquid 
funds is analysed as to £4S.l6m. 
arising in the UJC and £l(L97m. 
overseas. 

The directors report states that 
the Department of Trade inquiry 
continues. . 

Meeting, 20, AJdermanbury, 
£.C., March 1 at 11.30 a^n. 

See Back Page 


aekfy net asset value - V 

Februaiy 2 1976 'CV " 

>kyo Pacific Holdings N.V.' 

5. S 34.41 . 

5kyo Pacific Holdings (Seaboard} 

5. s 25.10 v- ' 

•ted on the Amsterdam Stock Exchange ...*■• 

irmaJisn: Pierson. Heldriivj &■ Pierson N.V.. Hereripracfit Cl* ..Annberdftm 


immary of Results ^ : ■ 

■ . . 4.975 

tul Net Assets at Market Value £12^97^06 

linary Shares: / ■ ‘ -■ ■ , 

Asset Value 1 ^ i- 204*P - 

Earnings i - :... 3.75p_ 

Dividend 3^flp 

ographical Distribution of investments • ^ ' 

uities: United Kingdom ....J 32.0 

United States ". '36 A 

Japan -. .6-5 .. 

Europe ' . . 2.0 

Australia ; -3.9 

Other Countries - ^4.4 

at Equities ; 663 

ed Interest K.7 - 


ary- of Statement by the Chairman, 

A. Field. 

ver rates of interest ofi deposits and • British industry nevertheless faces major 
- tax rates, together with the repay- problems of cost Increases and profitability, 
if a foreign loan which reduced both In view of the doubts about U.K. equities 
income and interest paid, resulted, in - and the high reverse yield gap, we have 


gs being down from 3.92p to 3.75p. 
crease in the total dividend from 
to 3.50p is recommended. 

a result of substantial recoveries in 
prices, the asset value per share 
sed from 104 ip to 2024p. 

e have been some hopeful signs that 
te of inflation in the U.K. is slowing 
and tbat the .recession is no -longer' 
ing worse. 


Copies of the Annual Report may be obtained from 
Baillie, Gifford & Co., 3 GlewfWas Street, Edinburgh: EH3 6YY. 


te Trans-Oceanic 'Trust Limited 

The Annual General Meeting was heW yesterday at 120 Cheapside, 

London EC2V 5D3. 

iilowing is a summary of the Report by the Directors fortheyaar ended 
tober1975, .y . 1975 1974 

Revenue '- 989,608 897,152. 

■ue after taxation and expenses - • 4C^ t € T 3 402,691- 

gs per Ordinary share . • . 3.&7p ■ 3.64p # 

ary dividends forthe year> net per share ■ ■ ~.3.35p 

set vaiue per 25p Ordinary share, , . • 

iming full conversion of the loan stock • ^ 1-70p 58 P 

nd It is the present intentiun-of the Board to declare In t ^arcf l 97® *n interim dividend of 
et per share (compared with 1.05p iitthe year unde, revew) in oiosrio 'ec-ce the 
y between the interim and frr.al payment accordx2l)' 1, ria> ,,> not expect die 

'idand to be maintainetfatits prt>er.i .eve*. ' ; ... 

rients During the period under review the stock markets ot both Lender and Mew York 
e F.T. -Actuaries All-Sha. e Index by bO.Ki and the StanoaYc a.nc Poo, Composite index 
:d for variations in the exchange rate andtne irwpstmant currency prSrrr-ni) oy 47J£%* 
ct’no lirese movements, the lota! r.et aisets of the Compeny inweae^ote £Z3m., 

it.no an increase of € 0 . 1 ?o from j t ‘f , tcte! ret assets at vl Ociob^ 3-h/ 4, 

icy Borrowing Sihce’he end q he yeat iina revi 3 v ' me Trust has entered into ah 
anno borrow up to U.S. S r ..u:O.COO.tha proceeds to oe £i «oated 1 in American securities 
jnder existing rules, can be pur'+iEsac arid sold without being subject to the investment 

yprem*um. ' ‘ ■ • - - 


Pressure on Bond Worth 

Home trade activity at Bond ing steadily from the four largo 
worth Holdings remains “reason- retail stores already established, 
ably buoyant ” although profit The company expects to have ten 
margins are under strain and the stores operating in France by the 
iniquities of price control remain, end of 1976 
chairman Mr. J J. T. Murray tells In Australia, after some slight 
holders in his annual statement faltering during the recent 
He confirms that results for the political upheaval, -trade and 
first half of the current year profitability continue to improve, 
should be in line with his earlier The Irish group continues to 
forecast — that tracing profit improve in profitability although 
should be about £ 2 m. and pre-tax' the special difficulties currently 
profit not less than flm. . facing the Irish economy and 'the 

The new French company , con- anticipated . Government - correc- 
tinues to emerge from the initial live measures may inhibit short- 
development stage, with .profits- term progress, 
ibility and turnover both increas- The situation in Nigeria, where 

major congestion in the port of 

Lagos has ttir several months 
been holding up deliveries ' and 
payments for substantial Gorem- 
orders, has now 
■7! been considerably relieved by the 

III iWi IH mn K I B use of 3jr freight. 
m a|| K -- k ^ ' ^ reported on December 12 , 

sales advanced from CT5.94m. to 
£81A5|xi. but pre-tax .profit de- 
i . cluied from £2.33m. to £0jm. after 

:• higher finance charges of £2.llm.. 

1975 ' 1974 against £l.7m. At the trading 

iai: j» QiOQfit ^v®li profit was down from £4.05fi]. . 

™ ,i06 £7,942 ' 361 to £ 2 . 6 m. Dividends are up from 

3^5p to 3.70825P net. 

• ' * . 'i . Floorcoverings and blankets 

202*1> \ ' v -, 104tp accounted for S7.B per cent of 

3.759 : 3.92p turnover and furniture 12.4 per 

„rM' - * none cent * Excluding ia ler-compauy 

,3^0p .. 3.325p transactions, the U.K. took 72.9 per 

ceut. of turnover, Europe 115 per 
cent and, Australia, Ireland. North 
95 . % America and Others the re- 

-goft.v-. mainder. 

r 1 . At January 4, 1976. Courtaulds 

"36 a 40-1 held 23.91 per cent of the 

6 1 -iR ‘ Ordinary. 

• ' Meeting, Droitwich, February 

. 2.0 3-5 27, noon. 

3.9 2.9 

M 2.7 COMPANY NEWS 

W7 It ■ m BRKF 

DEWHURST -AND PARTNER— ResnlU 

• ■ tw the rear ended September 38. U75. 

- atready reported. An aaab'idE or net * 

taxed profit shows: Oewburst and Partner 
• Ltd. £62.761'' t£65.863i; unpar Canada 

£16.813 t £9.629); Dunar Pslapone £14.400 , 
. * . 024,487 1 . Group fixed assos £767.769 I 

. , , . . '£794,493). Net current assets Xlbzttit i 

try nevertheless faces major 'tsss^su. The arnup u iiurododns a 

t Increases and profitability. o*tv ratwe of metric elwtromajmetic 

doubts about II K ea uities wa*es and these have experienced an | 

aouBiB B.DO ux U.IN_ equiues race lira sins rrapuon, raj* rhe ehalr- 

everse -yield gap, we nave man. Other new products are being pre- 

i_Of hiRfaer eouitv prices to pared and wDI be In production m the. 

tt w current year, hctotrig u> augment demand 

proportion Of U-K- equity at an important- udk. Meeting, Hounslow 

sh Government Stocks. lUiddlHex). February =3. at 4 p.m. 

. . . , . _ ' ELLtS AND CO. {RICHMOND}— 

?d States and some Other Turnover n. 123,710 U2.S48J73) {or bag 
■eater success in combating F ear » September ao. 1973 . Pro at 

rtofiation and recession has abta lfi £iS 28) ,aASSBi” t STVS . 
tmeirt outlook correspond- rfU,ooo>. Knmina^ per share &_ 3 gp 

At the balance sheet date toaiDt. 

ets .were invested abroad, - i 1 * 15 **, *- rFfi assurance— in 1975 

in the TTnftAd RtwtPB -92*^. induartal branch itumd .£lSm. gams 

T?g^?r.17rr, htoies. ^270 assured with annual premium value of 

U Jv. equities. £Un.: Ordinary branch ilsdlvidnaJ 

- ?. poHdeii £13Cm. assured' with annua) 

r» - " premium £3m.: Ordinary branch ipm- 

_ >■ hRhmi Q 78m. assured with anna at 

®ea from. premium £4m. Revenue from recunins 

. - ne >9 mrv annual premiums Increased by 10 per 

trgn. ana err. cent m industrial, by is par eem. in 

Ordinary tlndividnaJ policies) and QS per 
■■■■■■■■■■■■■■■■■■■ *«nt In the Ordinary 'pensions sector 1 , 

Single pr emium s and annuities at £6m_ 

• Showed it marginal increase. 

ISLE OF MAN ASSOCIATED INVEST- 

' ' ■ ■ ' * MINT (amusemepi caterers)— Dividend 

PNNW— ^ F!TT'? n > . S.1S3p gross (same) iof year esdul 

“ : — — October 31. 1973. Group turnover n.flStn. 

.. (£1.61m.). pre-Lax profit WJSm. if9_2sm.) 

j T 1 ..i t I al £U4m. 

CfT I .f TV 1 <ft- 60 Lj. rarrem assets amm. fffl'in v 

g I1---A J I I I / L jC/U. current liabilities flUMn. C£0^7m.v From 
• • . analysis of bookings and entmlries chalr- 

lt120 CheaDSlde. man ta optlmlaae for coming sunaner 

- ^8500. Ueetittg, Doualas. February 25 . 

. .. nwm. 

fnvtha\iawanf4Bi4 KAY'S ATLAS BREWERY t subsidiary 

forine year ended - or Ftederur sownion.- brewen. 

-^Profit for 1975 £41429 (£48.414) before 
• 197*5- ■ 1974 ■ £1B442 {J£S7JM>. Djvldond 19 per 

x- ceaL isanwi. Retained £6,663 tfWh. 

. -- PAHANG CONSOLIDATED — January: 

- 989,608 897,152 lAKfo COTDenrraUM indneed 147 

ys i J. »«“« f»?cemb«- I3d tonnesi. Lade Tin 

- 43e 402,691- oooceotratra add Mg tnenrs (December 

• . 3.fc7p 3.0^ PELDAYNE (HOLDINCSWProporty 

-3.65<> '3.35p tevpatmenti— No tmerim dividend (saidr 

" ——.■■■i. — E_ — ' ■ — 03l3p final) for year 10 Much 31 , 

.976. First . half pre-tax profit £33, OM 

' 17A« QHr» ' *10“ after tmeres XTS.OM 

•70p Sop I r ‘23.000*. Tax nd isamei. Board 

“ 11 -apixts pro Bis for second half to show 

lAvei. - L.'- ■’ j- * - - j jj fu.iher small increase' and hopes to 

i H/p *n tPtenm aiviaeno OT rucommetal increase In year's dividend. 

n"oiosrio 'ec-cethe . man ?‘ 

. . . ■ - _ lk _ iitwriiiWjQ Interim (fiame/. Lou az 

il'iO S'Pn'IUid not expect the mouths to December 31. IMS. ra«*w 

- 1 ' 1 - ’• 1(3.237), No tax (same). Chairman says 

. _ '• " . ' rsfilna conditioia are worse and future 

>th Londor ana New York mwa uncercain. 

ivc Poo, Composite Index vwRiffi 1 coMPAin^vl^ 

mey prSrrr-m) of47J&%* £t.to. /xftsfcn,), tax mom. m Mm.). 

ifreafi-ar dlvktend|,£9.7fiin. (H.53inj. Total fixed ’ 

icreaso^TD Lujm., arjetn. (c«.4Sm.).. Net cun™ 

10 a }.&?% asMW J37.79BL (£243dBL). Meeting. 

' i.i,,,- , ,n - t - ■ j— Bi rmingham on February SB at 12 JO pjn. 

ustnas-enleiedrntoan status discount (retan discount 

ted in American secarities -fiWftF 1, V- 

, niKianttntw f-ioi-rf 1975. reported Jaouazy 20 with full details 

I subject to tn$ investment J B [ prospects.. Group fixed assets, Jj.Ttm. 

J ifB-Gim,). . Not current assets. £ 2 . 77m; 

■ * "■ VJ I£3.11m-1. Accounts show £5,100 (£4.500) 

r£Sr cumpensalloo.to director-tor Ion of office. 
Meeting. Yurt, February 17 at KUO 


taken advantage -of higher equity prices to 
switch a small proportion of UJC. equity 
-funds into British Government Stocks. 

• In tbe United States and some other 
countries the greater success in combating 
the twin evils of inflation and recession has 
made the investment' outlook correspond- 
ingly brighter. At tbe balance sheet date 
54% of the assets .were invested abroad, 
'including 3T£% In the United States. 32% 
was -invested in UJC equities. 


Could you 

begetting 

abetter 
deal in foreign 

currency! 



When your business involves trading currencies 
in today's fluctuating markets, the last thing you can 
afford is uncertainty about the service you're getting 
from your dealers. 

Why not find out exactly what Anglo-Pbrtuguese 
Bank has to offer you? 

It’s a British Bank-a member of the Norwich 
Union Insurance Group-with many years of ■ 
experience in the complex currency dealing markets 
of the world. 

And with a policy of making every customer's 
account the direct responsibility of a senior manager, 
in order to guarantee top-level service with no delays. 

Whether your problem is tn the field of foreign 
currency or arbitrage the men to call - are Bill Thorpe 
or Peter Beckett directly' on 01-628 5501. 

They'll be glad to help you. 

. Personally. 

Angio-Portuguese 
Bank Limited 

[NORWICH JP" ) 

union 

[■amuppwBaBHfflJ • 

member oF the Norwich Unton Insurance Group 

7 Bishopsgate, London EC2N 3AB.Teh 01-588 7575 
Telex: 88821 8 


NATIONAL DETROIT CORPORATION 

Parent company of 

NATIONAL' BANK 
□F DETROIT 


Consolidated Balance Sheet - December 31, 1975 

Assets 

Cash arid Due from Banks (including 

■ Foreign Offices' TimeDeposils of 5720,911,039) $1,894,464.281 

Money Market Investments: 

FederaLFunds Sold 62,900,000 

Other Investments ’ 362,224.863 


62,900,000 

362.324.863 

425.134.863 
5,341,591 


Trading Account Securities (at lower of cost or market) 5,341,591 

Investment Securities— At Amortized Cost: 

U.S. Treasury 501,462,720 

States and Political Subdivisions 722,1 58,459 

Federal Agencies and Other 52.708,871 

‘ ' . 1.276,330,050 

-Loans: . *" 

Commercial 2,075,762,218 

Real Estate Mortgage 830,829,096 

Consumer 234,351,189 

Foreign Offices 464.690.531 

3,605,633,034 

Less: Reserve for Possible Loan Losses 49.350,089 

3.556,282,945 

Bank Premises and Equipment (at cost less 7 

accumulated depredation of $36,297,227) 66,701,103 

Other Assets 122.976,649 

Total Assets $7^47,221,482 

Liabilities, Reserve and Shareholders 7 Equity 

Deposits: 

Demand - $1,733,011,315 

Certified and Other Official Checks 495,579,129 

■ Individual Savings 1,179.439,718 

IndividualTime 716,388.299 

Certificates of Deposits " 723,232,812 

Other Savingsand Time 67,654,730 

Foreign Offices - 1,029^22.572 

5,944,828,575 


Other Liabilities: 

Short-Term Funds Borrowed 
Capital Notes 
Sundry Liabilities 

Total Liabilities 
Shareholders’ Equity: 

Preferred Stock— No Par Value 
No. of Shares Authorized J ,000,000 
Issued NIL 

Common Stocjc— Par Value $ 1 2.50 
. No. of Shares Authorized 10,0ti0,0GO 
Issued 6,000,000 
Capital Surplus ■ - 

Retained Earnings 
Lessi-Treasury Stock— 5 1,404 : 

Common Shares, at cost. 

Total Liabilities, and Shareholders’ Equity 


738.782,769 
100,000,000 
1 32.387. t4S 


971,169,914 

6,915^98,489 


75,000,000 
175,000,000 * 

303,540,336 

(2.317,343) 431,222.993 

$7,347,221,482 


Board of Directors 

A. H. Aymond 

Chairman— Consumer* Power Company 
Henry T.Bcdman 

Former Chairman— National Bank of Detroit 

Harry B. Cunningham 

Honorary Chairman— S. S. Kn»sc Company 

-David K. Ea slick 

President— Tbe Michigan Bell Telephone Company 

Charles T. Fisher, III 

President 

A. P. Fontaine 

Former Chairman— The Bendix Corporation. 

Richard C. Gersicnbcrs 

.Director and Former Chairman— General Motors 
Corporation 

■ Martha W. Griffiths 
_ Griffiths & Griffiths 

Robert W. Hartwell 

President— Cliffs Electric Service Company 

Joseph L. Hudson. Jr. 

Chairman of the Board — The J. L. Hudson Company 

Walton A. Lewis 

President— Lc«i. and Thompson Agency. Inc. 

Don.T. McKone 

president — Libbei -Owens- Ford Company 

Ellis B. Merry 

Former Chairman — National Bank ofDctroii 

PeierJ. Monaghan 

Monaghan, Campbell, LoPrele & McDonald 

Arthur R. Seder. Jr. 

Projilen i— American Natural Gas Company 

Robert B. Semple 

Chairman— BASF Wjandotie Corponmon 

Naie S. Shapero 

. HonorarvChairmanandDii-cctorandCbairmjnol 

Executive Committee— Cunningham Drug Stores. Inc. 

George A. Stinson 

Chain) sin anil President— National Steel Cor poauoa 
Peter W.Stroh 

President — The Stroh Brewer} Company 

John C. Sucrth 

Chairman — Gerber Products Company 

Robert M. Surdam 

Chairman onhe Board 

■Norman B. Wesion 

Vice Chairman of the Board 

Advisory Members 

Ivor Bryn • , „ , ^ 

Former Chairman— Mct-ouih Steel Corporation 

William M. Day 

Former CItarrman — The Michigan Bell Telephone 
Company 

• Ralph T.McEhenny 

Former Chairman— American Natural Gas Company 

George Russell 

Fanner Vjce Chairman — Gcnrral Motors Corporation 


Assets carried at approximately $488,000,000 (including U.S. Treasury Securities carried 
at 857.000,000) were pledged at December 31. J97S. to secure public deposits (including 
deposits of 8113,342,981 of the Treasurer, State of Michigan) and for other purposes 
required by law. ‘ 

Outstanding standby letters of credit at December 31, 1975, totalled approximately 
813,400,000. 

NATIONAL BANK OF DETROIT 

Gerald B. O’Neill. First Vice President and Chief General Manager, Oversea* Offices. 

Donald H. Foskett. General Manager, London Branch. — 

London Branch: 28 King Street EC2P 2AU Tel: 01-606 4281 Telex: 886998 
Main Office: Detroit, Michigan 48232, U.S.A. 
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I BIDS AND DEALS v j 

Smiths Inds. £4m. offer 

for Geo. MacLellan 

, Smiths . Industries. whose her 31. 1975, LRP, made a pre-tax of £2.47m. The pro forma balance 
. 'interests' range over tho automo- loss of ESE680. Turnover sheet, 'shows that the combined 
rive, aerospace and marine Indus- amounted to £I J wn. and at Qccem- companies will have net tangible 
tries. Is making an agreed bid fur her 31. 1975. net tangible assets, assets of £3&27m. 

. George MacLellan Holdings, a pri- based on unaudited accounts. Bind on a share price of 77p 
vate group registered in Scotland were some £22,500. Results for for Dixons the share offer values 
which is engaged in the manufac- the full year ended January 31. e ac jj Weston share at over sop 
■ture of rubber and plastic pro- J976, are not expected to be _g premium of over 60 per. cent, 
ducts. materially different! izsltut the nre-bid orice The 

Terms of the offer— 151 Ordinary Talbex has agreed to provide 


Wan st.-biased f Foundry aid in i 

• a A i.-, AAtyiA I BY. KENNETH GOOD1KG, INDUSTRIAL CORRESPONDENT. JJ .’ ■ 

I l l'll I trUStS COlllv •! . ijwj to successful induetriai pnacLfc,, 1 

1,1 w/v***^ ; APPLICATIONS have already »JJs "t*** 

- I been madefor £23m. of the £25m. Jp P j,,’ the applications 

Ai|^ -g\w% ^"ATI allocated by the Government to . , d uegin to speed up a tittle.* Prtce Cofe/* •. *^l 

OUl OD lu U help the ferrous foundry industry £r, three company hjdtoa to- 

* speed moderaisaScm plans, even aWM ded .gnmt3tolaIlm|£^OW. fa 

BY CHRISTOPHER HILL though the aid was “T^^ a r gpace of time” said approved e*pJ5i£j 

announced only in August. , In so short a Pj*« demonstn , lns plant and eqtlKSJj* 

UNIT TRUSTS with a Wail The most ironic feature of the Mr*P av ^, Fari ? nt ’ I i£!™ rt ®, that the jronfounders are trying of 15 par oeottSw 
mrnmSSSL^StJLmm SSJSTf S put^emsclvw intoj ppsrtwD 



KENNETH GOODING. INDUSTRIAL CORRESPONDENT. 


i _ , . ipd to successful' inducrial 

I APPLICATIONS have already laws "take a« 

j been made for £23m. of the £25m. ap jL the applications groftt* 

........ *n Process _ Prt«, a 


allocated by the Government to begin to speed up a tittle.* 

help the ferrous foundry industry ^ three companies Wbn» 


though the aid scheme me - This is a remoriahte respond » Pa'S, in 

announced only in August- * «/Varant SP “ !? demonstrates plant and eoSS^ i 
Mr. David F arrant, director of *“ r - are frying of 15 per ceor 


uS’iwnwsa sssn sc Mar, stjsjsc y* h? biKS^^SeehS SSSUPSFi 

,2/^ 10 be !!a prerS ofSver^ 60 per. £*«»:»» the itabln ^ of uAtuee -tlM the . industry 8 ZSStt'JSfSt 

materially differenL aeralnst the nre-bid oriee. The l°P f un£ L 5T,& G American. f . „ .. i ;_ n i„ » tntal expenditure bv nrOKramme*— “Win* l2 * ? PV?Ar l .: ‘ n v ***0fiv. 


ducts. ^ J . materially different. aga inst the pre-bid price. The top fund, if, & g fi. 

Terms of the offei^lal Ordinary Talbex has agreed to provide c| sh alternative of 60.03p offers showed an increase of 
hmiths shares for every .100 LPP with actional working a 2 ? per cent, premium. P percent, 

shares in MacLellan — place a capital of up to £130,000 by a ^ K '"■>* *- =- 

'value on the deal of around loan at a commercial rate of 

£4.1 m. There is a 136p per share interest and the directors of Tal- 

cash alternative for up to 50 per bes believe that LPP will con- OUJufOl Odo 

rent, or the value of- the offer, tribute to profits during the 

which will be met out of a current year ending July 31. 1976. Cl Of TrimP 

placing of an appropriate number Mr. 51. K. Osmond. Mr. R. Dewar •*'4- IV J. lillC 

of Smiths' shares. and Mr. T. S. Yeo. all Tal hex - f j , • 

There are approximately 70 directors, have joined the Board UlClllMTIfiS 


shareholders in MacLellan, most of LPP. 


Smurfit has 
51% of Time 
Industries 


SffSag qfsjsgsfM sgaasag 


when Wall Street orientated 
funds lagg^ -behind unit' trusts 
which were'- mainly invested in 
the U.K. 

This was- dlie 'Yo the superior 

performance of-fthe U.S. market 
last month-^thB Dow Jones 


of whom are connected with one Talher also arnmnees that it Jefferson Smurfit. ihe Dublin- Industrial. Average rose by 15 


In the' last financial year, end- TllinOritV holder 
c October 4. 1075, MacLellan UU1UC1 


mg October 4. 1075, MacLellan J is seen 

made pre-tax profils of £993.448 By Margaret Reid move w 

an turnover of £o.65m. ' At that First National Finance Corpora- group a 
dale net assets nf the company tion, whose capital has been rc- markeL 


Trust. Dealings were temporarily the reconstruction was announced ror a consideration valued at (having remained fuiiy invested 


suspended in the shares on the in J? ct0 ^? r ', ... 

American Stock Exchange. me aeai concerning inree of 149745 Ordinary 25p shares. In the two-y&ar performance 

A spokesman for Hanson Trust, 'f The manufacture and supply- of table, the leader Barclays Uni- 

which currently holds 30.5 per * , F l ' 1 I ?. r t y « effluent treatment plant will be corn Professional Associations is 

cent, or Ihe voting capital of ®f th -» c “"«™ 1 ■ 5”P n ert, «t l “ carried on at Hempsled Lane, a smaJI fund and the 'troup 
Hygrade, said >-esterday that «[* Gloucester, by the G.I-S subsidiary which emerges with the most 

exploratory talks were still con- r.e r ,v le ndi n" <ideof FN FT Some Douglas-Rownson IntemationaL honours U Hill Samuel, 
linuincr but that nothins had Three Stars’ nronertv has Gordon Johnson-Stephens has top pcdeqbuing unit THUST 5 
basically changed since it was J, r rea dv been SS aEd tff rea! & hixued to Baker Perkins Holdings ^ ™ US n ^ 

announced in November hat year JgfJJ ^tedtoSld of ESore Ordinary 25p shares in l ° ffer 

that a 27 per cent, slake had been fffVndl of this *5r settlement of the balance of the mame reinvested) 

acquired and talks were taking The deaL with Mr’ J \ Taylor purehasc pricp for the acquisition - . Grin 

place - to discuss areas of mutual lhe mlnori iy holder ‘hitherto, and ^ Douglas-Rownson Product i month % 

interest." his associates. Involves the pay- *l3H. ge ’ 8111110,11108,1 011 Ma V 16. M & G American 22.1 

Tn its last financial year, menl 0 f £20000 in cash t®*®- M & G Far Eastern - 2 \A 

Hygrade. which is principally The other £190.000 of the con- ,' n ** company has now com- Stewart British Cap. T9.6 

engaged in meat packaging and sideration Is bring met by the E Jts _ agreement with Baker Lawson American 19.4 

processing, had .sales of S471m. transfer to Mr. Taylor’s private P er kins dated April 15. 19 1 a. slater Walker N.. American T8A 
and pre-tax earnings of Slim. Hystarian Investments company of Consideration or £lo0,000 for Henderson North American 17.4 

a freehold property at 30-70. Man- goodwill and associated Patents. AmHambro Securities of 
WASHINGTON . Chester Road. Chorliorwrum- trade «wk* and I designs 1 has been Amer ; Q 0 17 „ 

INVESTMENT Ha p rdv - ManchesL ? r -. 5 1 *“? nmooo b?°'S2e SUter Walker InL Cons. 16.7 

llivcaimcni For purposes of the transaction, f** 511 a,1 “ as to £100.000 by the i™-,,- Gji t & Warrant 1&.6 

The Electric and General Invest- ,hfs nroperty was valued as lssue of t0,aJ of 388^3* shares. JZ! _ i,* 


£39,776, satisfied by the allotment during the. bear markeL 


£150,000 


Henderson North American 


a 'freehold property at 30-70. Man- bS A-Hambro Securities of 

Chester Road. Chorlton-cum- l ™d e designs has been America 

Hardy, Manchester cMh’aSd £M0QQ b?°'tbe Slater Walker InL Cons. 

For purposes of the transaction. «“h Lawson Gilt & Warrant 

this ^Property was valued as I™ “S “St A-Hambros Smaller Cos. 


meat offer to acquire the shares between the parties at £310 000 Stocks and work in progress were 

or Washington Investment not The £120,000 by which this ex- purchased at valuation for a nell 

already owned has now become cce ds the balance of the amount £130,000 after deducting credit |l year 

unconditional in ail respects— it d Ue j s t0 be repaid to FNFC at allowed for- customer deposits. 


Schroder tyagg Income 
S & P Ebor Select Inc 
Trades Union 


unconditional in all respects— it due is to be repaid to FNFC at allowed for- customer deposits. c w=.«. 
remains open — and the exchange (he end of two years. cap Fhnr wiw* i„, . 

of the 10.1 per cent, dehenture CHaRP CTAkTFC ' t«u. iiSL 5 " 1 ®" 1 ,nfc 

stock 1997-2002 or Washington for REXMORE SALE 3 HA Kb 51AKb5 Trades Union 

a similar siock of E&G has been Tht? Reimore Group has sold ^ Cpkmiat Mutual Ule Assurance ^roo v Growth 

approved. Dealings in the new one of its coropanira Marso lme^ ?° c i etJ JS? toorou?ed its holdings Great Winchester Overseas 
E&H Ordinary and debenture SSti^al F^cTto {hV^SSp^ **£?** ******* 10 “ Tyndall Canynge 
slock commence fo-day. marketing director. Mr. John V9 L^t m i«.- I 


Cokmial Mutual Laie Assurance Perpetual Group Growth 


stock commence fo-day. 


TAJLBEX DEALS 


FrendLwhohM moved the whole .JWJ SSt** ITS. 

nnerarlnti rrnm Gateshead-on- - d 10, - 9 r u“ , ‘ u T . shares in Confed. Growth 


Tribes Group ha.-, completed the Tyne to Belford Mills. Kilmarnock." SS^JJSSdM ^^interest' “To ' 5 * P Ebor SeIect growth 
acquisition, with effect from Another Rexmore company, 10 Mr^enL 

S5? J«5 tig^SSL* hiS^fWPrt {Sp^ 

PEC-K STAKE IN t JSSwJTttoSSS!^^ PrSrtSnLoj 
and film used in a wide range of TOWLES D.aSTClSSunwsiS \ general 

»paH p nd in fiv ^i'i hnHiipI H " T ' N - Ptxk (Holding^) has Regvoll Pty. has' acquired a ' u^i"” . 

i£l de in- authorities acqulre d S2.16B Towles Ordinary further 120 Ordinary shares in the . , 'S 1 ,n ? > | n * 

throughout the U-i\. shares 11057 per cent.). Peck is a company, increasing its holding to "“L 1 J 


!h adeS J! n ? ,u y in 1 ' 3 * aUlhoril ’ eii acquired S2.16B Towles Ordinary further 120 Ordinary shares in the ®?.r t Tf re ,n ?*J n 

1 amSsSuton J'it plus ic sr i " cre: " :, " t ' its ho "“ ne io n'^ s 

Terrcd payments equivalent to the the knitting industry — major Mr. H. G. Groves has acquired Hill Samuel Income 

w hole of any excess over i-jO.OOO shareholders are Mr. Peter Bailey a further 2,500 shares in Cake- Hill Samuel High Yield 

or the pre-tax profits of LPP for an j t j, e industrial and Commercial bread Robey bringing his total Framtington Income 

the 'year ending January *1. I9»«. Finance Corporation. holding to 99,000 snares. Allied Hambro Recove 


Recovery 


me >eai enum, January 01. ion. Finance Corporation. holding to 99,000 shares, 

and to bair oT such excess for Gopeng Consolidated announces 

lhe year ending January 31. 1978. DIXONS CONFIRMS l bat Slater M'alker Securities, its 

The deferred ronsuleration m pay- ^ officiaJ document relatin'* subsidiary and investment trusts 

abie in cash but all or part may D , PhotonSE proposed ® lc " no lon S er have an Merest 

.at the option of the vendors be r *u >0 Per cent or more of the 

satisfied by the issue of up to ? r ' * 5ton P ba tto a centlcals cgnjia] D f t^e ’company. This CllSCUSSIOD 
500.000 Talhex shares \-aiued at fi b a robolders. ,j oes not con5 ut u t e a disclosure n ,-r n A v t r m 

ihe market price on the dale of profit forecast fi or the year nn d e r the companies act DAY conference oT council- 

issue or at 8ip whichever is the *• *■*“■ °f X4.#am. by Rowe and Pitman, Hurst-Brown . j S> .'f? 06 . unionists and 

higher. • Disarm Ls re-affirmed. The docu- has 'bought 1,500 Tillev Lamp ,n austnalists is to be held in 

LPP achieved profits before lax mer, t a,s0 reveals that on Ordinary at 4Sp Tor Mr. R, L Darlington to discuss the Brea’s 

nf £274.000 on sales of 13m. in the January 16. Dixons had short- Hersov. growing unemployment problem. 


Unemployment 

discussion 


ihe market price on the dale of , prom for the year ^ er the companies acL P NE DAY conference or council- 

issue or at 8ip whichever is the j® °f X4.«am. by Rowe and Pitman, Hurst-Brown . . unionists and 

higher. .Dixons Ls re-affirmed. The docu- has bought 1,500 Tillev Lamp ‘ndustrialists is to be held in 

LPP achieved profits before lax ment also reveals that on Ordinary at 4Sp Tor Mr. R, L Darlington to discuss the area’s 

nf £274.009 on sales or £3m. in the January 16, Dixons had short- Hersov. growing unemployment problem, 

year ending January 31. 1975. Net term borrowings of £3.66m. and Archimedes Investment Trust Redundancies recently xnnoun- 
fangihle assets at that dale long-term borrowings of £l.8m. announces that the Post Office red by three companies in the 

amounted 10 £243.000. The group also had cash and Staff Superannuation Fund has town will result in l.lQO lost jobs 

In the II monthsending Decern- short-term deposits on that date ceased to have a notifiable interest over the next ten niontbs. 


This, announcement appears as a matter of record only 


February 1S76 


Thomson North Sea Finance 

Limited 

a wholly-owned subsidiary of 

Thomson Scottish Associates Limited 

US$40,000,000 

7 Year Eurodollar Facility 

for the development of the Piper and Claymore fields 

€ 

Arranged and Managed by 

The Royal Bank of Canada 


Providcdby 


The Royal Bank of Canada 

Midland and International Banka limited 


Australia and New Zealand Banking Group Limited 


Texas Commerce Bank 


Toronto Dominion Bank 


The Royal Bank of Scotland limited 
Canadian American Bank S.A. 


Agent Bank 

The Royal Bank of Canada. 


This announcement appears as a matter of record only 


family. Smiths has been assured has completed the disposal with based printing and packaging per cent against an iniprove- 

of 53 per cent, acceptances for its effect from August 1. 1975. of two group, has taken control of Time ment of about 10 per cent in 

: offer. lossmaklng subsidiaries. Offshore Industries Inc. of America. The the UJ\. stockmarkeL 

The two companies have which provided financial services acquisition of 32,000 Time shares only six funds out of 350 

apparently had a close relation- in Jersey, and Automotive which .has increased JS's holding to registered a fall lact month and 

ship for a number of years and specialised -in. the importation and 51 per cent. • three of these Slater Walker 

the acquisition will substantially distribution of handtools JS Is under no obligation to 1 ™ ese - ® uter vv * 1Lher 

xlrengthcQ Smiths' own- tubes ‘ bid for the remaining shares. It 

division. The 320 people pm- _ . intends to bring about certain . ... ...... 

. ployed by MacLellan have been T7'\JXiY^ k|,ir C AM 4 management changes. Apart from I modi ty. were involved in tb 

■given assurances regarding their V-* Wli.YIj tJUL the ability of Jefferson to con- 1 commodity and^ minerals sector, 

situation. - *x 1 v ■ solidale the results df Time with 1 * * nn 


per cent against an improve- 


das D0 ‘ am 5 w registered a fall last month and 

jS I, Sder no obUsntion lo g.™" %“'• Slater WnLker 
bid for the remaining shares. It s j a ' ker Walker Gold 

intends to bring about certain and General and Jascol Corn- 
management changes. Apart from modity. were involved in the 


solidate the results df Time with The worst performer was G.T. 
its own accounts, the acquisition Japan and General with a 2.4 
is seen as a valuable strategic per cent. drop. But G.T. Japan 
move which effectively gives the also emerges as the top per- 


By Margaret Reid move which effectively gives the also emerges as the top per- 

First National Finance Corpora- group a foothold In the American former over the two-year period 
on. whpse capital has-been re- markeL ? u j _ to the end of January. 

* *- - 1 — - ’- J — J U " J ““ Unit trusts cannot be properly 


amounted to £2.4!im. constructed in ihe'wak’e or Che Time Industries is described as Unit trusts cannot be nronerlv 

secondary banMpg crisis, has a broadiy-based • packaging com- assessed over such a short neriod 
HANSON TRUST bought out. in a rno.opo deal, pany with ii plants in the mid- assess ed over^such a ^ Period 

• , . ,v/- r» * r\r: the 20 per cent, minority in a west region of North America . * “Sr 

AND HYGRADE hitherto jointly-owned private and a single plant In Florida. n * es 1 

In reply to a question at the company. Three Stars Industrial J M Ki?° n - °* jii? *° P 

annual meeting of Hygrade Food Properties. GnPnniV IGHNCDN tables over different periods. 

Products in New York, the FNFC's own results for the ten OUKDUN JUHTMMJN One of the features of last 

chairman. Mr. Newton Grekel, months to October 31, 1975. are STEPHENS year s performance by unit trusts 

confirmed that talks which could due to-day. They are expected to Gordon Johnson - Stephens the ? efit performers in- 

result in a takeover being made show Tunher losses in the latest /Holdings) has acquired from clude o 0 °»y those which had 

i l... Mill nnn. fnur mnnlh« hut nn nnihln» libp . _»**&«'* . vr 7c J been deft With thoii- tlmino hut 


US.$irepOQiOOO 

Claymore Field Development Fin; 

for 

Occidental of Scotland, Inc. 

a wholly owned subsidiary of 


OXY 


Occidental Petroleum Corporation 


Managed by 


International Energy Bank Ltd. Republic National Bank of Di 

Provided by 

Bank of America N.T. & S.A. . National Westminster Bank Gr< 

The Royal Bank of Canada 

Barclays Bank International Limited Canadian Imperiai Bank of Commerce 
Continental Illinois National Bank & Trust Company Midland Bank Limited 


international Energy Bank Limited Manufacturers Hanover Trust Company 

• ■ • . . * ft i v^- 

Republic National Bank of Dallas Toronto Dominion Bank 


Seattle-FirstNationaiBank Marine Midiand Bank 

. . Bank of Scotland frvmg trust Company 

United California Bank. The Royal Bank of Scotfand Limited 

Wells Fargo Bank NX Banque Worms 

■ ♦ ». 

First National Bank of Commerce (New Orleans) 


This announcement appears as a matter of record only 

us. $ 100 , 000 , 000 ; 

Claymore Field Development Rnanct 

for 

Thomson North Sea Limited 

a wholly owned subsidiary of 

Thomson Scottish Associates Limited 

Managed by 

International Energy Bank Ltd. RepublibNatlonalBankofWl 

Provided by 

National Westminster Bank Group 
Barclays Bank international Limited The Royal Bank of Can* 

international Energy Bank Limited Toronto Dominion Bar* 

Manufacturers Hanover Trust Company 

Ber«cNa«»„B,„ k o, [) . ta The Royal Bank of Scotland limited 
Canadian taM d sl Sank ^ 

Continental IHfnois National Bank a Tnat Company 
BankofScoMand BanqueWo™ 

Irving Trua. Company Un Ite o Cantata Sank 
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TERNATIONAL COMPANY NEWS + EURO MARKETS 



Special factor distorts 




fTma Raportar 
JTERNATIONAL is ex- ‘SIEMENS’ 
> seek > $300®u Euro- 
financing soon for l£s 
. new plant in tbe state 
Gerais in RcaziL The 
not jet gone into syndi- 
at it' has been' mooted 
the Euromarkets for 
tooths. ' The' maturity is 


ftY NICHOLAS COLCHESTER 


BONN, Feb. 5. 


Losses, 
trimmed at 
Pan Am 


Australian petition to wind 

* 

up Mosbert Holdings 


COMSCENT: . “The wa 5 reduced by 4 per cent over expected this to be the average 
ffiwt difficult year for the electri- the course of last year to 296,000 level for the year, 
cal 'industry ih; the . pt»V war its Gennanlatour force by 6 At ^ Siemens * an0ual mee t- . ^ rCTeni 

period.^ assumes a slight*; hollow JSuSEr JfflS* in 8 in ^ are b shareholders willlJJL hJJ 

tone in the report ahi Mcoums S jSonfi* jLn^divSd^WnVSn X nHtarih carter loss was 

for ihe business year' to Septem- rorrent business year but Dr; DM50?hate ^n^bas^caoital ******* ,9 . «"»* per share 

ber 30, 1975. ' The ..company Ptirttner said that this probably DMl4bn Jnd a DM4 Sri- 

achieved a 10 per’ cent Increase signalled the end oC the cuts. dend ^ ^ DM15Cm. of new 


XEW YORK. Feb. 5. aY PHIUP B & WRJNG HONG KONG. Feb. 5. 

PAN AMERICAN World Airways , MOSBERT Holdings, the apex of Singapore and Malaysia, and to a Mosbert group companies in 
reports that its 1975 outcome I the large property and invest- lesser extent Australia. Those Malaysia. That appeared to fail 
I was a loss of $i.u per s hare raent group put together hy assets multiplied rapidly daring foul of Malaysian regulations on 
compared with a S2.09 loss pre- Amos Dawe, a Singaporean, and 1973 and 1974. thanks in large takeovers. And. anyway, the 
rioualy; the net loss figures were ‘ finaziCPd !o a krge es * eI1 t by part to the Moscow Narodny Malaysians were upset with 
$ 46 . 1 iii. against 3S5^m. Operat-l^ 6 Singapore branch of the Bank, which at that time was Moscow Narodny because it had 
ins' revenues are not riven at! Moscow Narodny Bank, appeared massively expanding its opera- been making bin loans to com- 

_T» _ - - ° ijulwiAiho in «4i< JAaih #Ki*/iAo (iftnc Inrnalv thvnunh Kftrtfw- naniac in Muluvein tKrftn p h 


to he longer tiian is jin wor ind turnover to DMlS.flba.. ^ et be raised little hope for 


itientP 


•inc. 

of 


_v. shares issued last April. Share- 
employment rn the hnldnrs will 8 lS 0 H “ 


a Euromarket medium - 
i — seven to eight s’wles. 

»read. however, is ex- 
be 21 per cent., rather 
tan usual for medlum- 
ns. The lead manager 
6 Credit Suisse White 
irfcet sources suggest. 

erall cost of the whole ! OTeT 3 P«r cent-— tire eoaipaoy s orders ' Furores for the ’first “ a f,f ctcuu Y uwrei«.:a »uare- 
project. « qnitR.(l»Mc(BbK.lB)imil 


and 


and although its «t- -notes fell . w« hftlders 

bT » percent .. MW fcMt. JS^^SSSS,%'^S& 22S* ^-2S3£2 ^2!3. '3 ! ****■>■. 


compared with S49.4m. 

$L 21 deficits respectively. 

In. December, the per share 
ho to I loss was 44 -cents floss 52 cents). 

cL 0 and the net loss S18.4m. tloss 


massive increase ’inr transfers to cent, without increasing its Snmd^lMw!?tni M ios? 65510 
pension reserves. Adjusting for labour force. a 011 

this raises Siemen’. 1975 net pro- So far the reviving economy ^ Siemens will consolidate the 
fit- margin from £* per*, <4nt to bah not rixowc ttreiffi turnover of Osram, in which it 

over 8 per cent-tberom pany's J5*? has recently increased. Us share- 




are, is expected 
o about Slhn 
Jparently * be 

within . the Plat! Siemens.’- dwinri»*;;Bfc Plrtt- cent, to DM2^bn. from their level of^r^SV^Tininn 1 ’ thS 

Tner confirmed that thtf eepnomy of a year earlier. Total orders JJJijSr nower nation mm'ufaS 
! had passed its low-point but were down by 3 per cent, to nUc - r P?wer sutioo mraufac- 
added that l he electrical industry DMS.lbn. 


. The loan beaded for record profits In the changed at DM2.M>n„ while over- nf fM? 


on- 

the 


esent another major 
loan is in the process 
cation. This is SSOOnr. 
3 aulo. 

io Paulo deal haa not 
y popular among Iend- 
x. But the terms are 
erous than ' those ex- 
it the Flat deaf. Sao 
: offering a spread of 
cent, on a five year 


i a transmission error, 
i the Libra Bank was 
s saying concern about 
»K countries’ ability to 
eir Euromarket borrow- 
; overdue.. This ought 
said that such concern 
done. 


WPOratbn 

^ ear to 

.. i the 


Pan ■ Am said that the two 
years' arc not completely com- 
parable because of the limited 
amount of tax credits available 
in 1975. - 
Reuter 


turer in which Siemens and AEG- 

. a . Telefimken each have a 50 per 

tended to benefit from .any ^ re- Turnover, on other hand, was cent, stake, persists.- It seems 

up b - v " 10 P er cent - 10 DM4Bbn^ unlikely that the future of AEG’s 
J ' witb overseas business . showing stake will be decided until it 
Tn' mueb tbe fastest growth and becomes clearer what losses will 
iirtheyear to ,Segte iaP e r 30. reflecting tbp backlog of overseas be made on the boiling water 

orders: At the end of the eaten- reactor contracts that AEG con- 
assets wwild irom dar year> -siejnena' total order tributed to the joint company. , 

book was DM17J9hu.— equivaient These disputed losses apart, it { which co: 

“ 3S4n ^ ■ ^ ai3 . 17nL to ten months’ turnover. Profit seems tbar KWU bad a m uchi Braid mb 
aocoan. • r • v. ' nu sales was 2jS per cent afteh better year in 1974, after losses 

Siemens’ woridwide workforce tax and Dr. Ptettner said be of DMOTm. in 1973. 


Souza Cruz 
on the 
growth tack 


i to-day to he in its d*ath throes, lions, largely through borrow- panics in Malaysia .through 
* An Australian company. FAI ings from the Asia dollar market. Mosbert in Hong Kong. • This 
insurance, has petitioned in By the end of 1974 it had more went against Malaysia policy that 
Hong Kong for the winding-up of loans outstanding than any other only banks wttb offices in the 
the company, alleging non- single bank in Singapore. country should conduct such 

payment of sums due. Aiso Its break w . ith Dawe loa n lysines, Moscow Narodny 

to-day. the Securities Commission J. ame j ate vear whcn p awe has no such Malaysian operation 
revealed that Mosbert Holdings attempted unsuccessfully to take because state-owned foreign 
had informed It that it was con- oveV'three sm all banks in the hanks are not allowed to operate 
sidering putting the company and n c there. 

some of. Its subsidiaries Into .. mmiy> T* 16 rescue looked even more 

liquidation. i doubtful when, two days ago. the 

This move by Mosbert itself Sfljjljlj [JJSJJEI a Smeanore Bank ^ America issued writs 
follows the announcement in SkiiSf for 1116 Kcover i’ of S® 2 ™- 

4, ” T ” *“■ Mft<rflPrt Lumpur were s^praded K ^nd The AustraUan writ was a 

other group creditors became Wtle unexpected in Hong Kong, 
anxious. Moscow Narodny tried, Mosbert interests in Australia 


Rhone-Poulenc uncertainties 


BY RUPERT COW* WELL 


PARIS. Feb. 5. 


[THE FUTURE «f the pharma- ratoires Roger BeJIoh, suggesting to another foreign inroad into the 
; ceatferis dirrshn of the: troubled that the group might sell its eon- conn try’s pharmaceutical mdus- 
] Rh on e-Poulenc chemicals .group trolling stake in TT either to try. 

is increasingly the subject of French or foreign interests. For ail the denials, Rtaone- 

-speculatum here, despite a. xnun- RhonePoulenc denies that it Poulenc does not dispute that It 
ber of denials- frirnf.-ialerestetf might dispose of its 49 per ceptl is closely examining the future of 
parties. . . - - j; holding in JEariem x to the Ger^ the £300ra. sector. It -would, how- 

Th*. tim been n>an Bayer gronp-Hceports un- ever, be ironic if it withdrew— 


estrr- 

Ada 







i Wrdo 

DAVOS. Feb. 5. 

AY be a good 
le money while 

P-.»" from the • "^" 107 ^”" fw^h^Tp thane, based at Grenoble.' tile interests were in grave diffi.- 

S; capital .market, - Mr W Similarly, - suggestions have cullies. " - 

Gemllard. chairman of reaf ^ )ed i ‘ anytihbiE ' to been dismissed that SAN OF1, the Already Rhone-Pouleric has been 

uisse Whate Weld, said p ra t oijw mxoiwt- i - phamraceuticals arm of the Elf- forced to slash its invesment pro- 

< m a speech to a ooa- • . Aqnaratne oil- group, might step gramme for last year and this, 

0 ? a ': os : The economic P reliminary ra6a«» . were or> ^ {QT gijbey Herieux or Betlon. and salaries for all employees 
which has now started doe t o-day out , delayed Nonetheless, such a deal would have been reduced. The com- 

;~ly to ro-k indie Inflastion 1 at least until tewnomwi ^ make more- sense in that a pany. however.- emphatically 

e new financing -4iffien4-j Most of -fheronoinxs. centre on French buyer would be Infinitely denies talk that its liquidity. posi- 
currency gyrations, he j the Merieux Institute and Labo- preferable to the authorities here tion is dangerously tight 


drawing support from Mosbert 

Holdings. 

Although Mosbert Holdings is 
a 

most of the Mosbert group's 
interests are in Singapore and 
Malaysia and its executives are 
normally found there. It was 


Hong Kong-quoted company. are not substantial, compared 

- ^ ,h " Mneh “” omnn K lion lt foreed Se reSi^atiSTof with elsewhere, thong^they are 

Dawe from all his group chair- quite complex, 
manships, and forced Mosbert stemmed from a 

not possible to contact any of «oi*** n SS 

them P in Hong Kong to-day.. Tthe ^ £m 'iSTB surenre ^ by Mwbert F.nVnre. 

The tangled Mosbert affair lS tho h n ^nancial Perth-based comnanv in whi 

a 


The writ 

. . deal whereby 

into a scheme of Mosbert Holdings guaranteed a 
arrangement. Under this, voting purchase of shares in FAI In- 

a 

— *• . . t . nass id the hank a fioanclal Perth-based company- in which 

source of considerable ertmar- «p eat Marwick and Mosbert Holdings had only a 

rassment to the Moscow Narodny was appointed to Mo®- small interest. FAI Insurance 

S. a the HToun ! of uSsSl^Wlwt bert Holdings vrith veto powers alleges that it has received only 
to the group or UEJSBlm. wnat executive decisions. In part payment for the shares that 

SJSJSTtfita M Surely -turn. Moscow Narodny agreed Mosbert Finance was to have 


fly David White 
RIO DE JANEIRO. Feb. 5. 

COMPANHIA Souza Cruz Indus- 
trie e Comercio, a British- 

American Tobacco subsidiary 1 — =>- — >- -- ---------- ------ uve p 

controls four-fifths of the the total assets of the Mosbert 

an cigarette market hastsxo u P amount to is not entirely continue to nrovide" Mosbert bought 

announced a 32 per cent, increase ! clear, although there has been. an . finance to carry on. 
in net profits last year, from I estimate or SU.S.lfiOm. Mosbert wim nuance to carrj on. 

— Holdings has a paid-up capital This rescue operation 

of HKSISSm itself ill-starred. The Hong Kong wll prove Ion 

Dawe's involvement with public authorities queried it on the unravel and that the Moscow 

per- SK="tS,a sss 

“ a'lf We? ano^er SfiaSS 

. The company. , hieh is 75 per ! Public, But he .used Hoag Koug Dawe Hung Kong quoted rompau;- that j Haw *JM. peanut, com- 


to Cr^Oom. 


Cr.612m- (£33m ) 

(£439m.). 

Group turnover rose 48 per 
cent." from Cr^.Gbn. (£140m.) to 
Cr^J9bn. (£2I0ni.) ( while net 
SS v 

Cr.0.52 from Cr.0.47. a 
increase than in the last 
years, 


It is widely believed here that 
was the affairs of the Mosbert Group 
and difficult to 


11 1 
i* ! 


cent owned by BAT, said 
anticipated “ at least equal 
results In rent terms this year, 
following-price increases granted 
by the Government in January. 
These it said, would be enough 
to cover the increases in manu- 
facturing costs suffered last year. 


it i primarily for tux and organisa- whose s principal asset is Mflsbert pared. with this.' 


tion purposes when operating shares. A rpokesman for Moscow 

subsidiaries and associates. Another snag came From Narodny in London refused to 
several or them quoted else- Malaysia. Voting control by the comment yesterday on the situa- 
where. His assets were mainly in Bank would mean control of tion. 


Jamsar withdraws from Patrick scheme 


- BY JAMES FORTH SYDNEY. Feb. 5. 

A GROUP of doctors interested ners staying out of bankruptcy Mr. Jamison is still hopeful, 
in salvaging part of the col- are slim. The Sydney Stock despite the doctors'- withdrawal 
. Exchange has already filed bank- He intends to put a proposal to 

lapsed sharebroking P’ 0U P- mptcy petitions against the 11 a committee of unsecured credi- 
Patnck Partners, has called Off n-n-tnerc and rhs matter ic due tnr« that the Trartner-S still iniect 


* ird pointed nut that in) 
he high level of activity j 
...Eurobond market, which 
■ bed the all-time record 
l in 1975. the maturities 
r new- issues had only 
rned to ten years. 


MM.,-. 

is'- . 

- 

[■.See;-..-’ 

Vo- ■■■ 


BRAZILIAN 
iSTMENTS S.A. 

et Asset Value per 
oosiiary Share as of 
1st January. 1976 ' 

' U.S.S94.87 ' 

Hip London Stock Kxchapsf 


Didier interim projections 


BY GUY HAWTIN 


reduced margin. At the same 
time, it expected cigarette sales. 

Which expanded by 11 per cent 
last year, to resume a stronger | lapsed 

!»« ray. iho rpnm-t ■ ** atT ’ c ^ t'artoers, nas cauea on partners and the matter is due tors that the partners still inject 
wZ idvp Jiv Their action fol- to be heard in court on SAO.Bm.. which would represent 

hTtiie' new brandsTaundr/d bv >*ed a public statement by the February 25. nine cents in the dollar. But 

U.S.-owned competitors. R j. . Commercial Banking Company Under the proposed scheme, the CBC intends to oppose any 

■ Reynolds and Philin Morris.’ !of Sydney, a major creditor of lb* doctors company, Jamsar application for adjournment of 

\ Souza Cru 2 maintained its ‘the broking firm, that it was Management, was to acquire the February 25 hearing on the 

i diversifiL-ation programme with ! opposed to a scheme of arrange- some Patnck assets. This would bankrutcy petitions, 

j Investments in a major wood j n*ent put forward by the trustee P^P a net SAP Ana, into the- The bank claims that it is a 
■■ pulp proiert. Areunu Cellulose. • for 11 of The 12 partners. Mr. broking partnership for crcdi- secured creditor but faces a 
I in the state of Espirlto Santo, i Jim Jamison. tors. In addition, the partners, court action to decide the matter. 

•I When completed this will in- »» _ would continue working in the The argument arises over scrip 

dude S wor d's largest single ! i a ™i "mSS If™ ^ securities industry and - pay lodged by clients of the broking 

i produelitju 'unit ill ttffield. wm, : ? 0 ‘ u n D V ed ?r” cr,nmS ?„Z' bB,! **«*" «., five yo,™. arm to rover margin trading 

lan annual output of up to 0.4m.! nf According to Mr. Jamison un- deals. The scrip was lodged 

.an annual ouipui oi up to ; interests of the unsecured seclired creditors would receive with the bank as security for 

creditors of Patrick Partners. 17 cents moil in the dollar under the firm’s overdraft and the bank 


FRANKFURT, Feb. 5. 

- . t metric tons. 

DUHERrWERKE of.' WeCsbaden,* to -lop ■ 1974*. DM738m. by about In its statement. Didier says «. One disappointment has been, . ..... 
one of the leading' West Geman 10 Per cent. that the final month's figures are , the performance of the com- 1 If Mr. Jamison cannot pul the scheme than in a, bankruptcy, claims it covers Hs entire over- 

xnafcere of refrartory other ' These nroiectioiis made in an unl * el J to change the picture ; paziy ’ s retailing activities. • together a scheme of arrange- They would also receive an initial draft not just borrowings for toe 

inSto rssfifSS • " s 0 pirt p3!menI " riier - ra!,rsini bu ‘ mess - 

mstuninverftrTBTS.fcBeS.. U montt, of Lit jar. SSJ "’S^&SSST TS^lSSwff'Jp wf«SlS!Sli“ ! 


years DM57] m. fox the same “ rtoSSlin ^ at “.“sh as thei t rol s on foodstuffs and a reduc- 

tion 


. . . ^ its major customer — in pretty 

time, group turnover is forecast good shape. But it should be 




previous year’s DM21m. 
In the 


INTERIM STATEMENT 


^pl|*WMrje*T. — • — — — 

— * — - • ’ “ 
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ZANDPAN GOLD MINING 
COMPANY LIMITED 

( Incorporated in the Republic of Smith Africa } . • 


-ESTERM REPORT / 
the half-year esd^d 31st December .1975 


I*IAL RESULTS - 
unaudited financial results of the Company are .estimated 
■s: ' . • 

nded ’ . 

e 1975 " 


Half-years ended 
3fsr December 


ites Lim^s 


00 


30 

31 

-ii 

>75 


■86 


Turnover 

Income fromfixe^ investments 

— Dividends 

Other income 


Expenditure - 

Profit attributable to share- 
holders • 


IS7S.7 

1974 

ROM . 

R000 

1885 

1909 

1876 

1S70 

'. .15 

59 

• 1 885 

1 S09 

'; 37 

38 

1848 

1871 


its Earnings per .share 


14,19 ttats 14.36 cents 


iationJ 


v 


fey a! 


nto 
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i c' ■ 
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■ taxation is payable as the Company ius'an estimated loss 
1 Purposes. ‘ . 

VDS PAID OR DECLARED DURING THE HALF-YEAR 
J Dividend No. 6 of 2L5 cents per share,, amounting to 
10 for the year ended 30th 7 Jane 2975. was paid on -5th 

.975. ' _ ; . V ■ . . . 

rim dividend No.: 7- of 14^5 cents per share, amounting to 
JO (1974—14,25 cents— Ri.855,000) was declared in Novem- 
.■ _ and paid on 3rd Febrtiary l976., ' - 

bents j ; . ;v.. ■■■.: ■_ ■ ; ■ 

/■ market value of the . Company's holding of 2^00.000 shares 
J ’^eestfoniein Gold Mining Company Limited was R46 .200,000 
)ecember 1975 0974— R70.548,000>, compared with a book 
R20,909,000 ( 2974-^R20| 900,000). ~ 

list December. 1975. .the market value af the 1 Company’s 
ted shares was. R27LOO0 (1974 — RI4S.000} and their book 
s R359,000"(IWt»-RlSO I 000^. 

on behalf of the Board 
tomas (Chairman) 

. emmer - '. ■ 


*d office: 

J House, 
Street, 
■burg, 
uary 1976. 


London Secretaries: \ 

, Arrglo-Transvaal Trustees limited, 
295 Regent Street. 

London W1R 8 ST. 


: \£'*l2*&*£2& d £l ^ereWiS' P0V "- 

ES**** tte yea; 

oemnea. 16 per cent, fall in deliveries. 

The fall in tbe demand led Incoming orders were down by 
to the abandonment of overtime 25 per cent, in volume . whfTe tbe 
at . the parent and the introduc-’ order- book, is comparison -with 
tion of short-time working, the end of the previous year, was 
During the year there was also down 14 per cent, 
a substantial decline. in the con- Shareholders will have lo wait j 
cent's labour' force — from 6,314 until early summer before they i 
in 1974 to 5,795 at. the end of bear .the final figures. The; 

November this year. Despile supervisory Board meeting tn j yard made 


in consumer purchasing 


Solid showing by Iveco 


Turnround in 

Burmeister 

profits 


BY GUY HAWTIN FRANKFURT. Feb. 5. 

INDUSTRIAL Vehicles Corpora- The Russian order for Magirus turnover reached S300m.- Unic. 
tion flVECOl, the Amsterdam- Deutz commercial vehicles however, was hard hit by 

based holding concern for the re8ul to d ! D a massive 75 per economic downturn and 


meeting tol yax P„ u, * ur ,~ e ?» et p 5SS,„?f 
this personnel costs over the year approve tbe balance sheet and » 1 SF p ?: 6i 2a m 1 j a A. er » w 
Awe by- 3 per cent as a result fix the dividend is scheduled tori' oE “e s. ana w. 


of - wage increases. 


June, 


the 

uvasu uu.uui(, i.iiuwei .1 iv, u>& , . . , -. „ - results 

commercial vehicle interests' of S?" 1 * Increase to turnover for the were “negative. No figures 
SS? kISSL German end of Iveeo’s business were given for Fiat's special 

- *T and Kloeckner Humboldt- which- rose to 8700m. In volume commercial vehicle making con- 
DeuLz (KHD), appears to have terms KHD's output went up cem, Lancia Veicili Special!, 
done reasonably well in its first from 13,500 units to 18.500 units Overall, Iveco reported a full 
year. But the com'panv would to 1975- or just over 9 per cent, in t<^al 

tS. '. BURMEISTER AND WAIN Ship- ; not disclose- a precise earnings ItaIia " toreresr provided .commercial vehicle output 

T ne , — nmfif nFi Sa „ r _ „ tar ,-n D thv* iq-c volume. Fiafs commercial during 1975. Some 100,000 com- 

KFiJSESS 'iJffLi 8 ?! vehicle 0Ut Put totalled 65.000 merctal vehicles were product 
WCrC rcckoned to units while turnover amounted compared with about 110.000 tve 
De pos u e. to gi .4bn. The French operation, year before. Of the 1975 produc- 

Much of the credit for this Unic. saw production up by a tion totals, bus output accounted 
may be attributable to KHD. third to 14J)00 vehicles, while for 6,550 units. 


By Hilary Barnes 

COPENHAGEN, Feb. 5. 


* 

KSH explains profits 


BY MICHAEL VAN OS 


motor factory turned a 1974 loss 
of Kr.6.9i>. into an after tax 
profit of Kr.24Jfin. 

The management also 

announced that output of the 
motor factory’s big marine diesel 
engines will have to be halved 
towards the end of this year 
, owing to lack of orders. This 
jwill involve the dismissal of 500 
workers and 100 salaried 


RO YAL S cholten-Honig ( K SH>. FlsJ.40 pe r Fl„25 .hue Ehe iar . JSplSee* « ol a ttlal of 5.000 
s odstuffs before. ; employees in the motor factory, 

manufacturer, did not show In the company s .annual But the management has 
lossea for the. 'extremely difiS- report. KSH said the decision to decided not to close down the 
financial, year 1974-73. revalue the stocks was taken in -motor factory's turbo-charger 
thanks to a transfer to its profit view of the size of stocks -and • division This move was expected 
Mid loss account of a major the recent enormous rise m the I following talks with Brown 
slice of revenue derived from a cost price of starch products. I Boveri. tbe Swiss eompany, but 
re valua tion of its stocks. Another factor had been the i the division has developed a new 

This emerged from the com- disproportionate effect on results I product which it is hoped will 
pony's- annual report, published of the interest charges. [ assure its futfcre. 

here to-day. -At a press briefing The Amsterdam-based com-! Mr. Jan Bode Nielsen, chief 
the-. KSH chairman. Dr. W. Hoef- pany, which- has been also bit J executive and majority share- 
□age f» admitted! that the results by a downturn in the bakery divi- 

Itflrl huon ** ffnrorf ** Act ro_ dim ctill of1U»b fn tha fnwnAi>4 


ported earlier, tbe company saw that the net and gross outcome 
net' profits slump to Fl9.0.05m. this year would show profits, 
from. * JFTsJT.Im. .the previous At the press briefing here how- 
year. . . ..Sales rose marginally to ever, tbe KSH chairman noted. 
FIsJSSIJbn- CFi5.S77.6m.), and that in order to achieve this, 
foreign sales, accounted for “ the current rate of increase in 
FlsJS17^m.. (Fls.497.lm.) of this prices and tonnage sales would 
total. KSH had also stated earlier have te accelerate/’ Stocks, were 
that! it' Intended to pass its divir on the decline,, partly as a 
dend. over 1974-75, having paid result of short-time working. 
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holder in tbe shipyard, told 
Press conference that the group 
is to be given a new structure. 
The share majority in the ship- 
yard and the motor factory will 
in future be held by a parent 
company. Burmeister and Wain 
A/S. which will carry out the 
central management functions 
for the group. At tbe moment 
the shipyard holds tbe share 
majority in the motor factor)’. 

Motot factory, sates rose by 
Kr.14m. to Kr.7«3iiu while costs 

were cut by KrrlL2m., said a 
statement. The shinyard® 1975 
sales rose by Rr.28Sm. to 
Kr.S64iii.. of- which new ships 
accounted for Kr.793m. Nei'Aer 
company will pqy a dividend. 


Intenvand 

disposal 


By Wilt ram Dufiforce 
- • STOCKHOLM, Feb. 5. 
SWEDISH MATCH Ips sold its 
Dutch subsidiary, laterwaocL for 
an undisclosed sum to a newly- 
established Dutch finance group. 
Tnterwand-Group, which controls 
companies in West Germany, 
Belgium and France as weii -as 
the Netherlands. 

Interwaod produces arrdinstals 
moveable partitions and special 
coverings for air-conditioning 
units. With' a turnover of 
approximately. Kr.lQOm. (£I2m.) 
it is one of the largest companies 
in its field. 

According to managing direc- 
tor, Rolf Deinoff, Swedish Match 
decided lo sen interwand, be- 
cause it operated wit ^specially 
designed project* lying dutside 
the Swedish .muKl-nationaTs 
Tong-ranse objectives, 


This announcement appears as a maner of record only. 



Elkem-Spigerverket a|s 

Oslo 

U.S. $ 25 , 000,000 

Seven Year Molti-Corrency Loan 

DEN NORSKE CREDITBANK 
HAMBROS BANK LIMITED 
NORDIC BANK LIMITED 

Provided by 

AUSTRALIA AND NEW ZEALAND BANKING GROUP LTD. 

BANK MEES & HOPE NV 
‘CANADIAN IMPERIAL BANK OF COMMERCE 
COMPAGNlE>INANClERE DE LA DEUTSCHE BANK A.G. 

DEN NORSK E CREDITBANK' (LUXEMBOURG; S.A. 

FIRST NATIONAL QTY BANK 
HAMBROS BANK LIMITED 

KUWA IT FO R ETGN TRADING, CONTRACTING AND 
INVESTMENT CO. (SA.K.) ' ' ' ' 

NORDIC BANK LIMITED 
WEST LB INTERNATIONAL SLA. 

HAMBROS BANK LIMITED 
as Agent 


February 1976 
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APPOINTMENTS 


Head of the 
Management 
Centre 


Applications are invited for the appointment of 
Head of the University of Aston Management 
Centre. This vacancy arises on J April. 1976, con- 
sequent upon the appointment of the present 
Chairman and Dean. Mr. R. £. Close, as Director 
General of the British Institute of Management. 

The Centre established in 1972 from departments 
that had provided management education over a 
number of years, is now the Faculty of Management' 
of the University. It provides facilities for the 
education, training and development of future and 
practising managers on a continuous basis. It offers 
courses leading co first degrees, diplomas and 
masters degrees and has an extensive programme of 
postexperience courses and in-company work. 

The Aston Management Centre is one of the fastest 
growing university management schools in the 
country; currently there are 466 undergraduates and 
205 post-graduates. The Centre is providing about 
2,100 man weeks' activity in postexperience work 
in the current session. In April, 1976. work will 
commence on the first stage oF a new Management 
Centre Building on the campus. This building 
costing £I.2m.. will contain 100 study bedrooms 
with related teaching, communal and administrative 
accommodation. 

The primary responsibility of the Head of the 
Centre will be to plan in consultation with academic 
colleagues the future developments of the Centre; 
co-ordinate and supervise current activities and 
develop relations between the Centre and the 
industrial, commercial and public sector com- 
munities with a view to enhancing its reputation as 
the focal point for' the study of and research into 
management problems. 

Candidates should have had industrial experience at 
a senior level and an established reputation in the 
field of management education and development. 
They should be initiators with an understanding of 
and sympathy for the way business schools operate 
wichin universities. Teaching and research experi- 
ence is highly desirable and it would be considered 
an advantage if a candidate was worthy Of con- 
sideration for appointment as a professor of the 
University. 

The appointment will be For a period of five years 
in the first instance and may be renewed.* The 
successful candidate will have professional status 
equal in standing and importance to that of a head 
of department elsewhere in the University. The 
salary will be negotiable and commensurate with 
the importance and magnitude of this senior post. 
Written requests for further information should be 
addressed in confidence to the Staff Officer, ti^A 
University of Aston in Birmingham, Gosta Green, 
Birmingham B4 7ET quoting reference 091/27. 


THE UNIVERSITY 
OF ASTON 
S* IN BIRMINGHAM 


STATE OF KUWAIT 

MINISTRY OF OIL 

VACANCIES FOR FIVE SENIOR ECONOMISTS: 

I. PROJECTS EVALUATION ECONOMIST: (TWO) 

Qualifications: 

1. Minimum MA Degree or equivalent in Economics 
or Business Administration. 

2. 5-10 years’ experience In project formulation and 
evaluation. Oil industry experience is essential. 

3. Fluent in both English and Arabic. 

II. OIL RESEARCH ECONOMIST: (THREE) 

Qualifications: 

1. Minimum MA Degree or its equivalent ill 
Economics. 

2. 5-10 years’ experience in undertaking energy 
economic research, statistical analysis, full know- 
ledge ol economic and econometric modelling, 
including the various aspects □£ programming 
techniques (linear and non-linear). 

3. Fluent in both English and Arabic. 

General Conditions: 

The selected candidate will receive a salary commen- 
surate with his qualifications and experience in accordance 
with the rules and regulations applicable in the State of 
Kuwait. 

The applicant for these posts should proride in writing 
curriculum vitae stating all details about qualifications, with 
certificates of academic qualifications, practical experience, 
last salary received, expected salary and a personal 
photograph. 

Last date for applications will be 7.3.1976. Applications 
should be addressed to: 

.Ministry of Oil, 

Economic Affairs Department, 

* P.O. Box *5077, Safat, 

KUWAIT. 


FINANCIAL CONTROLLER 

We are a small exoandiiM nitftty soeclaltecd contracting company based in 
Wimbledon. Wc rcoidrc a qualified accountant who will report to the Managing 
Director and work closely with operational management, ensuring that effective 
management information systaim. financial contrail and procedures exist and ate 
dearly understood. Cash and profit proioned will receive close attention and 
a lull contribution to Hip formulation of Financial Dtrttey will be expected. Write 
in connoence Box A. 5*25. Financial Times. 10. Cannon Street FC4P Ur. 
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ally to a wide range of process industries. 


overseas. 


company selling engineered products to process industries. . 
grasp of modem manageahent techniques is essential. 

« salary negotiable around. £12,000. Preferred age; 3 8 to 44. 

"Write in complete confidence 
to P.T. Prentice as adviser to the company. 

TYZACK & PARTNERS LTD 

lo HALLAK STREET - LONDON WIN 6DJ 
'll CHARLOTTE SQUARE EDINBURGH EH2 ADN 


Marketing Director 

■ BALL BEARINGS < c. £io 3 qoo ■*- CAR 

Our Client, part of a large International Corporation, a market leader in 
the special precision bearing field, is seeking to appoint a Marketing 
Director to be responsible for: 

★ The direction of all marketing activities 

★ Product planning 

■7^ The management of the sales and sales administration for both home 
and export markets 

Applicants should be from a technical background and must have a 
successful record in marketing and sales management. 

REWARDS: High negotiable salary with performance related bonus, car 
provided, top-hat pension and realistic relocation assistance. 

Apply in confidence. Ref. 456/211. 


Hales Sc Hindmarsh Associates Ltd 

Century House, 30/31 Jewry Street, 

. Winchester* Hants. 

Winchester 66696 or 66699. London 01-836 8918. 


BOND DRAWINGS 


GAZ de FRANCE 


National Service 

Public Corporation of the French State 

(law on nationalisation of Electricity and Gas of April 8, 1946) 


Registered Office: 23, rue Philibert Delorme— 75 PARIS 
(17 erne) 


(9% Bands 197G-L985 In denominatlaif bE $1 000 


1) NUMERAL LIST of the series including, taken into account 
the prior repurchases, the 1330 bonds drawn by lot on 
January 27, 1976 (sixth drawing by lot) which make up the 
81330000 nominal amount to be redeemed on March 15, 
1976: 

1 to 689 — 19 359 to 20 000 

2) THE NUMERATION of bonds previously drawn by lot 
and not yet presented for reimbursement 

Drawing of January 22, 1971 — Reimbursement : March 15, 

1971 
14 899 

Drawing of January 21, 1972 — Reimbursement : March 15, 

1972 

7 899 and 7 900 — 8 036 to S 040 
Drawing or January 23, 1973 — Reimbursement : March 15, 1 

1973 

11 653 — 11 691 to 11 700 — 12 746 
Drawing of January 23, 1974 — Reimbursement : March 15, 

1974 

2 727 to 2 739 — 2 851 to 2 950 — 3 001 — 3 048 to 3050 — 3099 
and 3 100 — 3 110 — 3 114 and 3 115 — 3 323 — 3 352 — 3 368 — 
3376 and 3377 — 33S1 — 3384 — 3 394 and 3 305 — 3 588 — 
3600 to 3 062 — 3 618 to 3819 — 3 695 and 3696 — 3 745 — 

3 881 to 3 883 — 3 922 — 3 925 and 3926 — 3930 — 3963 — 
4002 to 4005 

Drawing of January 28, 1975 — Reimbursement : March. 15, 

1975 

IS 070 to 18077 — IS 084 to 18 112 — 18 118 to IS 124 — lS 908 

— 18 983 — 19 106 and 19 107 — 19 140 to 19 151. 

These bonds will be redeemed at 81000 at the office of the 
CHASE MANHATTAN BANK in NEW YORK and the offices 
of the following banks: 

BANQUE NATIONALE de PARIS, PARIS — CREDIT 
LYONNAIS, PARIS — SOC1ETE GENERALE, PARIS — 
BANQUE de PARIS et des PAYS-BAS, PARIS— CREDIT COM- 
MERCIAL de .FRANCE. PARIS — COMMERZ-BANK A G, 
DUSSELDORF — DEUTSCHE BANK A C. FRANKFURT am 
MAIN — DRESDNER BANK A G, FRANKFURT arajMAIN 

— BANQUE de BRUXELLES, BRUXELLES — KREDIETBANK 
N V, BRUXELLES — SOCIETE GENERALE de BANQUE, 
S A. BRUXELLES — BANCA COMMERCIALE ITALIAN A. 
MILAN — BANCA NAZIONALE del LAVORO. ROME 
KREDIETBANK S A, LUXEMBOURGEOISE, LUXEMBOURG 

— CREDIT LYONNAIS, Agence de Luxembourg, LUXEM- 
BOURG — BANQUE GENERALE du LUXEMBOURG S A, 
LUXEMBOURG — SOCIETE GENERALE ALSACIENNE de 
BANQUE, LUXEMBOURG ALGEMENE BANK NEDER- 
LAND N V, AMSTERDAM — AMSTERDAM ROTTERDAM 
BANK N V, AMSTERDAM — BARCLAYS BANK Ltd, 
LONDON. 


COMPANY NOTICES 


REGIE NATIONALE DES USINES RENAULT 

7-% Lebanese Pounds Bonds due 1985 

The third instalment of Bonds for a nominal value of 
LL 1,750,000 have been purchased for redemption on I5th March, 
1976. 

No drawing of bonds have therefore been made. 


Compagnie Financier? ct Industrielle tics Autorontes 

COFIROUTE 

9% 1974/19S9 Loan of UA 17,000,000 
Bonds for the amount of nominal UA 340,000 have 
been drawn on January 23, 1976, in the presence of 
a Notary Public for redemption on March 12, 1976. 
The following bonds of UA 1,000 will be reimbursed 
at par value cum coupon No. 3 on or after March 12, 
1976: 

12661 to 13000 inclusive 
Amount called for redemption: UA 340,000 
Nominal amount outstanding: UA fl 6,320,000 
Outstanding drawn bond: No. 16460 

Trustee 

FINIMTRUST SA. 

Luxembourg. 

February 6, 1976. 


LEGAL NOTICES 


NO. B0373 of 1978 ’ 

In Uie HIGH COURT OP JUSTICE 
Chancery Division Companies Coon. Ur 
the Matter or C. E. T. CAPITAL LAND 
HOLDIXGS LIMITED and in Urn Matter 
of The Companies Act. IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding op of the above- 
named Company by the Hlch Court of 
Justice was on the. 2nd day of February 


REED EMPLOYMENT LIMITED whose 
register I'd office Is situate at 13 Sheet 
Strm, Windsor Part, SM 1AY. personnel 
! consultants, and that the said Petition u 
I directed to be heard before the Coon 
| sitting at the Royal Conns of Justice. 

I Strand, London WC5A 2LL, . on iho 
8th day of March 1979. and any creditor 
or contributory of the said Company 
desirous (o support or oppose the making 
of an Order on the said Petition may 
appear at the time or hearing, In person 
or by Us counsel, for that purpose; and 
a copy of the Petition will be furnished 
by the undersigned to any .creditor or 
contributory of the said Company 
requiring such copy on payment of the 
regulated charge for the Hunev 
C. A. MAD DIN & CO., 

6 Claremont Road, 
j Surbiton. 

J Surrey. KT8 4RA. 

Solicit ore for the Petitioner. 

| -NOTE.— Any person who intends to 
■ appear on the hearing of the said Petition 
I must serve on. or send by post to, the 
r above-named notice In uniting of bis 
intention so .to do. The notice must state 
the name and address of the person, or. 
If a firm, tbe name and address or Utc 
firm and must be signed by the person 
or firm, or his or their solid I or (if any) 
and must be served, or. tf posted, must 
be sent by post hi sufficient time to 
roach the above-named not later than 
four o’clock In the afternoon of the 
3th day of March 1978. 


No. 60398 of 197G 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of B. A J. HILLS TRANSPORT 
and In -the Matter of The Companies 
Act, IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up of ' the above- 
named Company by the High Court of 
Justice was on the 2nd day of February 
1670. presented to the said Court by 
THE DEPARTMENT OF HEALTH AND 
SOCIAL SECURITY of State House. High 
Holbom, London. W.C.1, and that the said 
Petition Is directed to be beard before 
the Court sitting at I be Royal Courts of 
Justice. Strand. London WC2A ILL, on 
the Stb day of March 1678, and any 
creditor or . contributory of the said . 
Company desirous to support or oppose 
the making of an Order on the said 
Petition may appear at the Ume of 
h e aring. In person or by his counsel, 
for that purpose; and a copy of the 
Petition trill bo furnished by the nodetv 
signed to any creditor or contributory 
of tbe said Company reouWng such 
copy on payment of the regulated charge 
foe the same. 

M. M. M. OSMOND. 

State House, 

man Hoibom 

London, W.CJ. 

Solicitor? tot Uw Petitioner. 

NOTE,— Any person who In lends to 
appear on the hearing or the said Petition 
must serve on, or send by post to. the 
| above-named notice in writing of hi? 
tniLUUoo so to do. Tbe notice must state 
j the name and address of tbe person, or, 
if a firm, the name and address of the 
: firm and must be signed by. the person 
or firm, or fils or their solicitor Of anjn 
: and must bv served, or. If panted, must 
| be Scut by Dost in sufficient time u 
; reach ihc above-named not later than 
■ SKF bi the afternoon of the 

j 3tb day of March is 75. 



LEGAL NOTICES 


No. 00416 of ure _ 

I IB tbe HIGfT COURT OP. M W 
Chancery Division CMUNUliW 
the Manor of EMMBRWAV 
and hi the Matter .of Tht Qun aa irifS 

' ^x'oTTCE IS HEREBY GIVEN, that * 
Petition for Ihc Wodfog up of «ta Bhqrt- 
aamed Company hr 
Justice vu on the 

jotb. presented to lb* Sam w m oar 
BATHO TAYLOR & OGDEN 
Whose Hgbtmd iSSSLJg 
p o Box 21. Church street, w wcnm g 
M60 4AD, Wholesalers, and tiutt the jMd 
Petition is directed to be Bear d befo re 
mo Coon sitting at the Rw*l Court* of 
7£te!sirgnd7LoodM WOi 2LL. 08 
the Sh day of March UTS. and any 
creditor or contributory of tit o said 
company desirous to support or Oppose 
the of m Order on the said 

Petition may appear at the t hy o f 
bearing, to person or by bis codoseL 
for tint purpose: and a copy of the 
Ktidon will be to***? 1 ** 
slgued to any creditor or comnMuory 
of the said Comp*®? cwjulrtng wft 
cony on payment of ti* regulated dufege 
foe the same. 

J. F. KELEMEN. 

1A Tenterden Strwt, . 

London W1A 2BB. 

Solldibrs for the Petitioner. 
NOTE.— Any prrsoa Intends to 
appear on the hearing or the said Petition 
■most »rve on. or send, by post To. the 
above-named notice 1» writing of hla 
intention so to do. The notice nun ante 
tbe name and address of the person, nr. 
ir a arm, the name and addrea* jf tbe 
firm and most he signed by UK person 

or erm, or his or their solicitor <tf any) 
and must be served, or. if posted, mm 
be sem by post in sufficient time to 
reach the above-named not later than 
tour o'clock in the afternoon of the 
5lh day Of March 1878. 

NO. 00396 of urn 

Tn the HIGH COURT OF JUSTICE 
Chancery Division Gampanlea Court. In 
the Matter or DRYJ4ATIC COMPANY 
limited and In the Matter of - The 
Companies Act. IMS. 

NOTICE IS HEREBY GIVEN. But a 
■ Petition for the Winding up of the above- 
earned Company by the High Court id 
Justice was on tbe 2nd day of February 
18TB, presented to the said Conn by 
ICt FINANCE LOOTED of Imperial 
Chemical House, MUtbank, London, S.WJ. 
and that the said Petition Is directed 
to be heard before the Court sitting u 
the Royal Courts of Justice. Strand, 
London WCSA 2LL. on the Stb day' of 
March 1976. and any creditor or contribu- 
tory of the said Castaway desirous to 
support or oppose tbe making of an 
Order on the said Petition may appear 
at the time of hearing, tn person or by 
his counsel, for that petrpose: and a copy 
of the Petition will be furnished by tbe 
undersigned to any creditor or contribu- 
tory of the said Company requiring such 
copy on payment of the regulated charge 
for the same. 

J. S. COPP. 

imperial Chemical House, • 

MlUbank. 

London. S.WJ. 

Solicitor for the Petitioner. 

NOTE.— Any person who Intends to 
appear on the bearing of the said Petition 
must serve on. or send by post to, the 
above-named notice In writing of . his 
Intention so to do. The notice mast state 
the tuune and address of the person, or. 
if a firm, the name and address 'of the 
firm and must be' signed by tbe person 
or firm, or his -or th&lr solicitor fU anyt 
and must be served, or. if posted, most 
be sent by post in sufficient time to 
retch the above-named not later than 
roar o'clock in the afternoon -of the 
5th day of March 1676. 


PUBLIC NOTICES 


CITY OF BRADFORD METROPOLITAN 
COUNCIL 

Bills amounting to £2.000.000’ were 
Issued on * February 1H76 ter maturity 
on 5 May 1976 at ■ rare of ST**. 
Applications totalled £18.000,000. Blits 
outstandlnfl total £4.000.000. 

HAMPSHIRE COUNTY COUNCIL 

Elm. Bills Issued 5/2176. 'due 0/5/76 
at 9i:%. Total aupUcatlons £29 m. 

Total outstandlnn £l7m. ■ ■ 

SWANSEA CITYCOUNCiL . 

EO.BSra. Bills Issued 4.12/76. doe 5/5/76 
at 9>4K- Total applications £9JMm. 
Total oirtJtandmg £Q.8Bm. • 

GWENT C OUNTY COUNCIL 

£O.Sm. unis issuao 4/2/76. due 5/5(76 - 
at 914 %. Total applications £3 An. 
Total outstanding £0-5m. 




FREE STATE DEVELOPMENT US { 
CDBP 0 RATI 0 N UNITES 

(incorporated m the ffepabHc of South 4^ 

UNAUDITED RESULTS OF THE C0*p^ 
fOK THE half-year ENDED 3UC DECQb^ 


ended . end*? « 
December 

1975 1 sSc 

' ROM's Roooy 

Net revenue excluding profit or 

iL on realisation of 

profit/CLoss) on realisation of 1R 

investments 10 . C7i 

Profit before taxation 282 417 ' 

Taxation \ 

Profit after taxation — ' 

Dividends for previous year ... - * 

Net asset value per share 238c 35k 

NOTES: 

1 An interim dividend (N'»- ") of ^ P** ‘Dees 
1974— -4c) was declared on 12th January. 1976. 

2 The net asset value for the half-year is calculate] l 
payment of the interim dividend. 

3 Dividend income for the half year is lower than & 
the corresponding period in the previous yen 
essentially to reduced dividends from gold, cop^, 
platinum investments. 

4. No provision for possible losses on future realty 
investments is Included in the figures as this Vdl fa 
sidered at the year-end. 

5. No provision has been made for taxation as the 03 
has an estimated tax loss. 

6 It should not be assumed that the results for the fir 
months of the financial year will be repeated fc 
remaining six months of the year for the reasons ttg 

(a) income from investments does not accrue t 
throughout the year: 

(b) the realisation of- investments fluctuates in aca^ 
with policy decisions and market condiiioii& 

MINERAL RIGHTS 

1 An agreement has been signed with Jeannette Gold 3 
Limited, whereby that company has the right to wo 
certain 'mineral rights belonging to this Company ^ 
to Jeannette’s lease area for a period of five yean. § 
at be determined that an economically viable ms 
capable of being established on the existing ieav am 
in addition that all or part of this Company's ^ 
rights are included, then this Company will be enthl 
receive an allotment of shares related to its rratriii 
to tbe combined area up to a maximum of 15%. 1 
contribution is less than 5%, this Company will ten 
to subscribe in cash at par to make up 5% of tb 
issued capital. In any of the aforementioned circnnsl 
the percentage participation of this Company in sk 
be allotted free and/or by way of cash subscription 
be determined prior to Jeannette taking any steps mi 
development capital. I 

2. Discussions with a view to turning to account certa 
this Company's other mineral rights are continuing 


Head Office and Registered Office: 
Consolidated Building, 

Comer Fox and Harrison Streets. 
Johannesburg, 2001. 

(P.O. Box 590, Johannesburg, 2000). 
5th February, 1976. 


On behalf of the I 
D. H. STEVE? 
R.T.SV 
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SENTRUST LIMITED 

~ ( Incorporated m the Republic of South Africa J 

INTERIM REPORT FOR THE HALF-YEAR ENDED 31 DECEMBER. 1975 

The unaudited consolidated results of the company for the half-year ended 21 
December, 1975, are as follows: 


Income from investments .. 
Other income less expenses 


Net income before tax and investment 
transactions 

Net income after tax, before investment 
transactions 

Net surplus (deficit) on investment trans- 
actions less tax and provisions 

Total surplus 


Half-year 

ended 

31/32/75 

R 

2,704,000 

(82,000) 


2,622, WM) 


2.615.000 

1.945.000 

4.560.000 

2.160.000 


Half-year 

ended 

31/12/74 

R 

2.881.000 

193,000 


3,079.000 


3.003.000 
(57,000) 

2.946.000 

lueo.ooo 


S»^*K"*s-aCteSSs: 2 ’ 160 ’“ , ° 2 - 160 - 000 v 

investment transactions J4JIc tr 7<» 

Dividends— per ordinary share jSk ' liOc 

Note 

- a Net income is not earned proportionately over the year as income from inves 
and certain expenses do not accrue evenly during the year. lrotn 


CONSOLIDATED BALANCE SHEETS as at 


31/12/75 

R 


Capital employed 

Share capital 30 044 OOR 

Distributable reserves liSSSS 

Shareholders’ interest 1 4i_2oi 0,™ 

Long Term Liabilities 50o]ooo 


Long Term Liabilities 


31/12/74 
• R 

30.044,000 
S, 50 1,000 

3S .545.000 
540.000 


30,£HJ5 


Employment of capital 
Investments: 

Listed 


4L801.000 39,085,000 39.40Lfl»J 


(Market value) 

Unlisted 

Land and buildings and ' riots’ '.‘l';; 


36,218,000 

(60.943,000) 

131.000 

2.420.000 


current assets (liabilities) ’M^ 29,000 

* 1**12,000 


35.465.000 
(96^278,000) 

1.652.000 

2.702.000 

39.819.000 
(734.000) 


(SOT* 

W*S 

iSS 


t** share (30/1/76- 
376 c.pj.l— cents .. 


4LSOLOOO 39.0S5.000 39,401^1 


Market value of listed SSST^Sil^ (60 J) 

On behalf of the board. 


Secretaries: 

General Mining and Finance 
• Corporation Limited. 

London Office: ^ 

Friars House. - 

Siw. !n,i 

5 February, 1976. 


G. CLARK 1 

W. J. DE VTLLIERS \ ° 
Transfer Secretaries: 

Charter Consolidated Limited. 

P-O. Box 102, . 

Charter House, 

Park Street, 

Ashford, Kent TN24 SEQ* ! 
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AT the 'S5lhiL- anper- 
:: e Olympic Bravery 
■ iely to be salvaged can 
to. the gloom of the 
rme insurance market. 

5 oasts the biggest hull 
market in the world 
mderwzfters - made a 
ie sector' during 1074 
ar proved little better, 
slems associated with 
?e of toe Olympic 
ime quickly after the 
- oss in the Pacific of 
gian supertanker, ''the 
t — a vessel 'insured- for 
' m. and 70 per cent of 
I in London. 


S s week UoycFs intein- 
. reported major world 
casualties in .1975 cost 
■ 122 m. compared with 
c previous year, 
istics, which cover lost 
d vessels worth more 
XX) in each case, show 
rross tonnage of such 
naged or lost, last year 
2. compared with- the 
record of 681,000 in. 

gfc frony within the 
? that they are boosted 
disasters, and this at 
en oil carrying vessels 
t the world are being 
-toe face. of a shipping 

rat sbc months of last 
?r losses exceeded the 


total for toe whole of 1974/ But 
the disaster which . over- 
shadowed everything that had 
gone before ■ -was' toe’ ■ loss on 
October 2S of toe S30m. Kriti 
Sun. . which .blewLoi* .after .it' was 
thought to have been struck by 
lightning. 

While it fa the fpectacular 
losses which catch the headlines 
and attract public attention, the 
problem. of the marine insurers 
is much.-wider.:.I?Etib3bTy around 
75 per cent.- by value' of ‘the 
claiins on which .underwriters 
pay out are for reladvely. minor 

incidents-^-damage "to a hull as 
a ship is put into dry dock, for 
trample. _ . .. 1 .' 

The basic problem, which has 
confronted underwriters w that 
during a period of inflation when 
repair costs have been shooting 
ahead, rates in a. highly competi- 
tive market have not been raised 
sufficiently to restore. - profit 
margins. • 

Losses ' ; V '" 

Losses of more • Hum :£10m., 
winch London seems' iik^y to 
stand on vessels such as the 
Olympic Bravery, and toe' Berge 
Istra. must be viewed against 
toe size of toe vast underwriting 
market. The Institute of London 
Underwriters, which ..re prese nts 
the company marine insurance 
market, says that hi 1975 its 112 
members issued policies' which 
generated premiums (net. of 

commissions) of £400m. I 


Mr« Edwin Rainbow, toe past 
chairman of ILU and chairman 
of the influential Joint Hull 
Committee, which .sets out toe 
framework within which indi- 
vidual underwriters negotiate 
renewals, puts the issue in per- 
spective: “The recent well- 
publicised losses do not really 
upset things. They aTe well 
within the balance of sound 
underwriting when considered, 
against the volume of business 
handled” . . 

But what is a matter of con- 
cern to the London market is the 
continued nnprofitability of hull 
insurance. -According . to Mr. 
Rainbow nothing has yet hap- 
pened to signal any return to 
profitability and underwriters 
are still being hit by the rising 
cost of repairs. 

While London underwriters 
are conscious of the -rising costs, 
they face an international marine 
insurance market where competi- 
tion is ruthless. London remains 
far and away toe principal centre 
for insurance but Tokyo • and 
New York have become increas- 
ingly important over the. past 
decade. 

Warnings have already been 
delivered of The excess capacity 
which exists at the international 
level and of the need for under- 
writers to quote realistic rates or 
to puli out of the -market. 

Mr. Rainbow is confident that 
London will emerge successful 
from the present troubles and 
suggests that toe marker could be 


MARKETS IN 1976 
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ied for close co-operation 

AN GLASCOCK 

P criticism of toe show that they .were an original trade-related financing has more 
:o make Euromarkets a source of disturbance-’’. f : - 7 weight in toe decision to join 
for problems that It was difficult to imagine how in a financing than just booking 
the . whole financial the system could have stood up an asset for a margin.” 
is niade yesterday by to the. stresses. and strains of the Mr. Paul Bareau, economic 
opber McMahon, exec u- past few years without the tmder- consultant to Barclay’s Bank. 
:tor of the Bank of pinning of robustness, and fiexi- said that the City of London’s 
bility which toe ~ Euromarkets position as the greatest Euro- 
1 that It led all too had provided. . . - currency market of all was an 

alls for prudential con- - A claim that definite economic miracle when con-: 
he national, or more dichotomy had developed be- sidered in .the tight of toe handi- 
he international, level tween the London and con linen- caps of a weak domestic cur- 
iposed specifically on tal markets was made by Mr. rency. an unfavourable political 
et operations, when F rede rich E. Schwartz, manag- climate and fiscal deterrents to 
s needed was close ing^ director of the, United Inter- the inflow of foreign bankers. - 
)D between national national Bank. It was evident that the Euro- 

y bodies to ensure “ Loans which' me^t continental currency markets had acquired 
spects of international European banks’ criteria in many a magnitude and momentum 
rere subject to appro- cases .can be longer or more which made them an essential, 
veillance. finely priced than deals in the They were here to stay “pro- 

dahon. speaking on the London market,’’ be 1 saidL ; vided they are not mucked about 
ly or a conference' in o !■ - • with by busybodies. by well- 

n the Euromarkets in AOvailiageS .meaning interventionists and 

nised by the Financial The iocus of decision-making controllers. 
and the Investors now appeared to have shifted “They will grow as restrictions 
, said that claims that from London, but the change to continue to hamper the freedom 

markets had added to- toe system had brought- certain of operation of domestic money 

nmarket- - ■ --speculation -advantages--- Chi ef - ■aweng -toe a- and -capital- markets, and pro- 
istified. was the ability to match t^e vided ye maintain non-resident 

:h Euromarkets may needs of a customer, “With the convertibility of the major cur- 
— — » d as the ' channel for preferences of a market. . ■' rencies and freedom in toe flow 
is of funds during “ Increasingly toe^purpose of' of funds from toe domestic to 
if currency upheavals, toe financing, toe qpstomer rela- these non-resident external 
very little evidence to tionship involve*? and other markets." 


facing a turning point. "Present 
indications from the market are 
that more business is flowing into 
London and at realistic prices. 
As yet this is noton a. large scale, 
but it could mark a turn in our 
fortunes.” - • 

- Sates have gradually been 
-pushed up in London over the 
past 12 montits but the market 
feels that this movement has not 
been sufficient to restore margins. 
Rates are thought to need a fur- 
ther rise of around 10 to 20 per 
cent, 

The lay up of tankers has 
caused a sharp drop in' premium 
revenue. When tankers are stored 
away for future use the premium 
rate drops to around a fifth of 
its former level. The total 
revenue loss to London of such 
lay-ups last year is reckoned to 
be arouod 540m. 

About 500 tankers wtth a total 
deadweight tonnage of more than 
45m. tons were withdrawn from 
service last year, compared with 
only 35 tankers totalling no more 
than 1m. tons at the end of toe 
previous year. 

The only bright note which the 
underwriters are able to report 
in recent montos is toe increased 
contribution that is being 
required of shipowners. Clients 
by tradition pay a proportion of 
any initial repair cost and this 
deductible amount is being 
increased by 25 per cerrt, by 
underwriters. 

la spite of the setbacks of toe 
major losses and the present 
problems, London underwriters 
are confident that they can offer 
a sufficiently efficient service to 
pick up insurance at realistic, 
rates even in toe face of stiff 
International competition. 


BANK RETURN 

' ' CTMnewfayT fae- '*> or 

_ I Feb. « dee. i— 1 
• . . 1916 1 f orw ert 

BANKING DEPARTMENT 

'LIABILITIES • * • r * 

Craul 14,563.000 . — 

Public Dvpoaiia...' 17.J42.Wl,— -I.128.c0e 

Steffi- 

“ Tl'" 1 * * 1 "' nu » m : 4>i.asu l » 

iL«8.W6.mO'— 29.4S4J7J 


Got£ S cnuilliw... 941.771 A'Sj-e 42.Et.0QD 

•'IS ansjaS-Twnw. 
.u 

S«m 19.717.130 * .3.4*7.06 

Coin. SBJIK+ K.117 


LlAHILITfBS 
\ot<rm limed....*:. 
.luCirvulBtloo.. 
-tn B»nk e Dei't 
ASSETS 

Pert. 

Other GoTt. Sec* 
Other^Secuntle*. 


, PBP AKTMKST 

•' £ i ■ t ■ 

.' 5 . 97 .- .ooo.ooij'* so.'.o&.ot<j 

..o.Xx/OZFlCi + 4W12.1S6 
19,717.130 ^ 3.427.835 
1 1 

ll.01b.UW. — 
i..o.Ii«.C-K.b53 + 1*. 134,961* 
793,900^47; *'3a.36bj)40 

5.a7.n.tOJ.OOO: + 50.000.000 
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Industries, Ltd. 

Report by A fir. Shinbei Koiriski, President, for the six months ended 30th. September. 1975 


nbei Konishi. President, 
Chemical industries. Ltd. 
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ilcased to report the following summary of the operations 
da Chemical Industries, Ltd. for the six month period 
*th September, 1975. 

npany's total sales for the period were V 135,417 ntiHion 
‘ 3 thousand), a 1 per cent increase over the corroponding 
» t year. Net earnings for the period amounted to T4.949 • 
S 1 6A42 thousand ) , a 40 per cent decrease. 

*" e oil crisis, the Japaqese economy has been suffering from, 
■d recession. Furthermore due to. the decline' in capital 
:nf. decrease in exports and a low level of consumer 
5. recovery of the economy has been "very slow despite a 
.. ' financial measures, including reductions in . the official 
rate; taken by the government to counter the recession. 

. dt the Company has also suffered from the general economic 
1 with a resultant decline in profits. ' 
ine of the activities of the Company’s various operating- 
» are given below: ' - 

jenftals: ■ 

5 of increase of pharmaceutical production m Japan has 
[own and increased only 5 per cent in the first half of 1973 
corresponding period of last year. Our domestic pharma- 
sales increased slightly while sales of proprietary' drugs 
iff due to the decrease m consumer: spending. The increase in 
abarenacentical products to the medical profession was also 

iestductostrongcompetjtionandresultiflgprice reduction*, 
the total sales of - pharmaceuticals at home and abroad 
slightly. 

. food products as a whok expanded favourably. Though 
of our Reasonings and food additives, for food processors 
d only slightly as. a; result of the recession in the food 
. our various soft drinks enjoyed a. satisfactory sales growth, 
jy of this year we established “Nftiake Foods Co., Ltd.”, a 
mire with Nippon Soisan Kasha, Ltd. and launched into 
of “retort pouch foods”, which is- expected to grow rapidly 
iture. Since the middle of June we have started to market 
Is of “retort pouch foods” in Tokyo’ under toe trade name 
►Pack”. 

d Chemicals: 

remained at a low level last-year as a result of the prevailing 


-recession, but gradually started to pick up after January and 

• -February. Our sales increased, with activated carbon, polyurethane 
resin and latex making particularly significant contributions. . 

Agricultural Chemicals: 

Shipments of agricultural chemicals increased sharply in the 
previous year due to speculative buying inspired by anticipated food 
shortages and the severe attack of rice blast disease. As a reaction to 
last year’s oversupply and because of decreased retail demand, sales, 
ofour agricultural chemicals made less progress this year. t 
. Since the beginning of the year, the prices of compound feed have 
been successively reduced and production in the livestock industry 
.has gradually recovered. The prices of livestock products con-" 

• tinued to be strong and the sales of our animal health products and 
feed additives increased. 

. As a result, the overall sales of agricultural chemicals and animal 
health products showed a small improvement. 

Overseas Activities : 

Affected by the prolonged world-wide recession and the resulting 
decline in demand and stock levels, overseas sales of bulk fine 
chemicals such as Vitamin B t and Vitamin C slowed down, and as a 
whole our exports fell slightly. 

However, the growth of business of our overseas subsidiaries iii 
pharmaceutical specialties has generally been quite satisfactory. 

Capital Investment: 

Tokyo Distribution Centre, which had been under construction as 
the centre for distribution in Eastern Japan, was completed at the 
beginning o,f this period. Renovation of research facilities in the. 
Osaka. Plant and augmentation of fermentation facilities at the 
Hikari Plant have also proceeded smoothly. 

In spite of the measures taken by toe government to stimulate the 
■ Japanese economy, recovery cannot be expected this year and 
the business environment will continue (0 be unfavourable. The 
: Company intend to pay. careful attention to this situation and 
concentrate every possible effort to toe improvement of research, 
production and' sales in order to stabilize and reinforce the 
foundations of the Company. 

We would also take this opportunity to express bur gratitude for 
your, patronage and sincerely hope that your kind understanding 
and support will continue in the future. 


FINANCIAL SUMMARY FOR THE SIX MONTHS ENDED 30th SEPTEMBER, 1975 

- ■ ■ ’ A\TTH COMPARATIVE FIGURES FOR 1974 


liidings. machinery 
luipment, less depredation " " ■ 
mts and advances 
.assets 181.380 

rurrent liabilities^ 97.246 

sets 

“mpjoyee severance 
md death benefi ts 31 ,692 

-nnjMermdebt . 11.730 


Yen Millions 

.1974 1975 

: 53,646 ' ■ 58.578 

34.352 36.516 

204.572 

84,134 102,709 101.883 
12,924 15.658 

185.056 - 210,613 

. . 38.042. . 

43.422 24.432 .82,474 

14I.6& 148,139 


Yen Millions 


.Issued capital of 497, 982.744 share* ■ 
'- Capita] and revenue reserves 

Net sales . 

* . .Operating profit . . 

I merest, dividends and other income 
less interest and other expenses 

Provision for income taxes • 

Net earnings 


1974 

1975 

. 24,889 

24,833 

• 116;745 

123.240 

134,611 

136,417. 

74,343 

9.809 

1374 

- 1,066 

16.317 

10,875 

- 8,050 

5^26 

8.267 

- 4.949 i 


European- Amer 



! European-American 
Bank & Trust Company 

Chartered in New York Member FD!C 

Statement of Condition 
as of December 31 ,1975 

assets 

Cash and dus from banks ... . $ 450,584,000 
i Investment securities: 

I- U.S. Government 

I . obligations 249,265,000 

State ano’ municipal 

obligations 105,139,000 

Other securities 4.064.000 

358,468,000 

•Trading account securities. . • . 2,570,000 

Federal funds sold and 
securities purchased under 

• agreements to resell 24, SOD 000 

Loans 1,535,384,000 

Less: 

Unearned discount ' £4,795,000 

Reserve for possible loan 
losses 11.441.000 


European-American 
Banking Corporation 

Chartered in NewYorfc 

and Subsidiaries 

c 

Consolidated Statement jf Condition 
as of December 31 , 1 975 


ASSETS 

Cash and due from banks .... $ 452,479,000 
Investment securities: 

U.S. Government 

obligations 75,032,000 

Stale and municipal 

obligations 83,999,000 

Other securities 23,958,000 


losses 11,441.000 

1,549,148,000 

Premises, equipment and 
leasehold improvements . . . 42,137,000 

Customers' liability on 

, acceptances 8,432,000 

"Excess of cost over fair value 
. of net assets acquired..... 118,345,000 

Other assets 51.698,000 

- Total S2.586.382.000 


Federal funds sold 

Loans 

Less reserve for possible 
loan losses 

Equipment and leasehold 

improvements 

Investment in European- 
American Bank & Trust 

Company 

Customers’ liability on 

acceptances * 

Other assets ............... 


83.999.000 

23.958.000 
133,039,000 

65.700.000 

1.052.435.000 

7.801.000 

1.044.634.000 

3.173.000 

12,C30 : C00 

95.013,003 

79.739.000 


Total SI, 936.872.000 


LIABILITIES 

Due fo customers: 

Demand 

: Time and savings 

Foreign offices 

L ' 

Federal Funds purchased and 
securities sold under 
• agreements to repurchase.. 
. Borrowed funds . . . . 1 ; . . 
Acceptances outstanding . . . . 

Accrued taxes and other 
expenses 

Other liabilities 


$ 913,665,000 

820.539.000 

409.170.000 
2,143.674,000 


139.965.000 

20 , 000.000 

8.870.000 

20.831.000 

9.387.000 


i 4 w.Mb.i 2 o;- 29.4M.57i M l Subordinated capital notes. . . 105,000.000 


STOCKHOLDERS* EQUITY 

' ' -Capital stock, $1 00 par value: 

Authorized— 1,000,000 
shares. Issued and 
outstanding — 600,000 

shares 60,000.000 

Surplus 68,000,000 

Undivided profits 10,655,000 

Total stockholders’ equity 136,655,000 
Total ..... 52.536,382,000 


LIABILITIES 

Due to customers: 

Demand $ 

Tims 

Foreign offices 

1 

Federal funds purchased and 
securities sold under 
agreements to repurchase. . 

Borrowed funds 

Acceptances outstanding ...» 

Accrued taxes and other 
expenses 

Other liabilities 

Subordinated capital notes . . . 


STOCKHOLDERS* EQUITY 

Capital stock, SI 00 par 
value. Authorized and 
outstanding — 190,003 • 

shares 12 , 000,000 

Surplus 23,000,000 

Undivided profits 1 9,323.000 

Reserve for contingencies. . 4.750,000 

TolsI stockholders’ equity 6S.573.000 

Tola! *. 51,236,372,000 


£21,042,000 

267.202.000 

957.870.000 
,546,114,000 

95.737.000 

40.597.000 

103.365.000 

23.026.000 

56.160.000 

5.000,000 
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Christian Friedrich Karsfcn 
Mamivof; Director 
Anttertam-Rotterd^n Bank '1.7. 
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A 

CREDIT LYONNAIS 

US$75,000,000 

Floating Rate Notes Due 1982 


COMMERZBANK 

AktiEBgesellsdiHft 


BANCO m ROMA 

BANK OF AMERICA INTERNATIONAL 
BANQUE BRUXELLES LAMBERT SjL 
CITICORP INTERNATIONAL BANK 

Umltefl 

FIRST CHICAGO 

limited 

KREDIETBANK S.L LUXEMBOURGEOISE 
MANUFACTURERS HANOYER 

limited 

UNION BANK OF SWITZERLAND (Securities) 

limited 


BANCO HISPANO AMERICANO 
BANKERS TRUST INTERNATIONAL 

limited 

CHASE MANHATTAN > 

limited 

EUROPARTNERS SECURITIES 
CORPORATION 

G3ROZENTRALE UND BANK 
DER OSTERREICHISCHEN SPARKASSEN 

AUtienEesellscbaft 

LLOYDS BANK INTERNATIONAL 

limited 

MORGAN & CCE S.A. 

UNION DE BANQUES ARABES 
ET FRANCAISES &A. - U.B.A.F. 


T4TS55 . 148,138 141,634 148,139 

; vf.r;? vh\ for the y«r ending ? 1st Msrrh, 1P7S. of ¥3.75 per shew anaranting to ¥1 ,567 mfllirti are cot reflected in the above figures. 
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WALL STREET + OVERSEAS MARKETS 


Index reacts 11.81 on profit-taking 


+ FORE1C 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Feb. 5. 


Bonds were steady. Dutch Internationals 

BRUSSELS — Prices advanced higher, while Germans 
broadly in lively trading. over a broad fronL -• 

Steels were Jugfter, as__were GERMANY— Gains 


edged 

gained 


? atei> Utilities and Electricals. Metals at ei after profit taking on 


predomin- 

a 


SHARPLY LOWER levels were The Stare Index lost Constructions, Rubbers, Engineer* 

recorded on Wall Street to-day, 1.23 to 188.78, Golds- 1.83 to 267J3, ings and Metals declined: Stores 
following profit-taking prompted Base Metals 0 l4 to 83.83. Western and Portfolios were irregular, 
in part by rising short term Oils 0.01 to 21282, Utilities 024 Americans and Coppers were 

interest rates that analysts say Ranks 483 to 148.45 and mixed, while. Germans. Inter- ... „ 

threaten a tightening of monetary Papers 0.00 to 120.31. national Oils and Dutch shares firmed. Chemicals Rained wound, JSSi- B 25niSr 

policy by the Federal Respire. Banks suffered in Ughl or pend- r0se ' Golds were wtfl maintained. Oils were slfcW^hlgher and „ prv 

The On\v Jones Inriusmal Aver- ]ng controls on Profits ^and AMSTERDAM — Higher in Holdings improved. 

■5* C Mv«i? aC Aii 11 'r 1 ^ a i fi4 ‘ S i l j nd Operations to be announced by active trading. v U5. shares were generally Holding 

• IFmJSL whnJ the Anti-Inflation Board. Tnmnto ‘Banks rose sharply, with Alge- higher, while gams were regis- da^^Sd ^kEPwuk 

-dipped sn cents $"■**» * b,le Dominion Bank gave way SI to ™ en * Bank Nederland up FIs.480 tered among Dutch, French and ^!T up n . IR l AJJ l rr? {*]?« 
osses outpaced 0UN by more ?lS . and Royal shed « to (Si and Amsteriam-Rotterdiuii Bank German stocks. S2£*«,?lS ttmT * - 

than a twa-to-one majoriv. Trad- . . _ “ ** lo *"*■ fla.i.40. South African Gold Mines were han5a ^ on DM2 - 

Holland -America Line Holding loweft - 

jumped Fls.6.80 and KLW spurted ' SWITZERLAND — Higher In 
Fls.8.3 in very active dealings, active trading. 

All other Transportations row. Banks and Insurances firmed, 
moderately Dutch Industrials were pre- Financials were mixed, while 
dominantly higher. Gieesen de Industrials and 
Motors, Elec- Noord Shipbuilding were marked advanced. 


than a two-to-one majoriy. Trad- _ . , „ 

ing volume decreased 4.49m. Dominion Foiuidries and. Steel 
share;; to 33.78m. *®se , t0 Banister Conti' 

Considering the strength of the "vntai improved 
197B Slock Market advance, some higher earnings, 
prnfit-takins was expected. Among PARIS— Mixed 

leaders in the sell-off were com- active trading, 
parries that would be affected by c 9 ntc jrnnrfr 
Natural Gas Price Decontrol hmnfcab 

Legislation in the House. ™rallv steSw 

Shortly afler he NYSE closing, seneral,y stBad y 
the House voted 205 to 201 to' 

deregulate Natural Gas prices for 
Small Producers only. The 
Approved Bill was a substitute for 
a broader decontrol plan 
supported by the gas industry. 

Louisiana Land and Exploration 
were off $3 to (261. Coastal States 
Gas to $14i. Superior Oil S3* to 
Mesa Petroleum 82 to 520 
and Texas Oil nnd Gas (12 to 816?. 

Colonial Penn Group fell $31 
' to S2fH — a block of 100,000 shares 
traded at 820. 

Wean United climbed SI! to S62 
on sharply higher fourth quarter 
net. 

Getty Oil dropped $»§ to 5168} 
after announcing price cuts on 
Easntine, oil. and jet fuel. 

Cocoa-Cola declined (2} to 
SS9J, Eastman Kodak $2} to $111. 

General Electric SH to $53*. and 
UA Steel $2j to *79}. 

Quaker Oats lost $S to $26j on 
lower earnings — It is also negotiat- 
ing the sale of its'Marx Toys Unit. 

Alcoa were down SI to S45, 

Procter and Gamble $U to $SSS, 

Fairchild Camera ?14 to $444, Eli 
Lilly $2j! in $53J, Johnson and 
Johnson 82! in S92. Honeywell 
K2i to 830*. and Digital Equipment 
S4f to (159J. 

KLM Royal Dutch Airlines rose 
another $23 to S47J, reflecting 
expectations of improved earnings. 

The American SE Market Value 
Index reacted 0.38 to 97.94. with 
declining issues leading advances 
by 40i-to-347. 

Syntex, the most active issue, 
res $V to &33| on 2S13.SK10 shares — 
the U.5. Food and Drug Adminis- 
tration approved its non-hormonal 
anti-infiammatory agent, Napro- 
syn. 

Also active were Champion 
Home Builders, down M lo S5|. 

Patrick Petroleum, up $) to $91. 

Automatic Radio Manufacturing, 
up Si to 869. and Tesoro Petro- 
leum Warrants, down $1 to $5. 


93 to 502 on 
In 


and OHa were 
tD firm, but 


Indices 

NEW YORK 

DOW JONES AVERAGES 


Ctasel 


Horn el 


Brmdsi 


port 


FWj.. 1 I 
S ... 71JJ . 190.EZjflS4.81 
4 ...: 7J.IH 301.94 B7R62 
3 ...; 7L16 1 190.43 972.91 
2 ...I 71.31 ' 199.03 
■Ian.. | 

so ...; 7i.es 1 m.» 

28 ...;71.20 196 .06 
33 ... 71.13. 1*.S4 
27 ... 70.92 I 197.K 


97 Lib 

96S.75 

861.3a 

967X1 


WUI 

963.00 

943.4E 


■ 70.04 : 197 j9i 
70.00 ! 197.38 
70.S) » 136J&? 

70.S8 , ITS, 77 ' a«C2a 
70.73 I 197.43 ] 349.86 
70.t fi [ 194.05 i 043.72 
10.66 | 191.32 ! 839.65 
70.64 ! 10033 3S4.61 
7036 ! 190.60 | 829.63 
70.27 ' 187.11 | 912.94 


I'ttl. 


91.15 


Trading 

! volume^ 


33.760 


91 JO : 3&270 
91451, 34.080 
91JJ0 24.000 

!».R7j 36.510 
9L07 23.000 

ao.te rum 
90.76; 32.070 


up Fls^4 to 429 and Meneba 
Floor Mills Fls.6.50 to 132L50, 


State Bomb firmed slightly. 
Dollar Stocks were very steady. 


OTHER MARKETS 


Canada also lower 

Canadian Stock Markets also 
turned lower in active trading 
yesterday, with ail sectors parti- 
paling in the decline. 


90.66 
90.62 
89-* 
5W.M4 
90 JO 
00.30 
03.» 
S9J# 
S9.24 
S8.Z0 


1976-76 ! | j . 

Hh{b 71.23' 2B1.34 i B7S.22 81.89 
(5/2<7W: (^Z.-76|4 j 3/76) (4,2)7S' 
Low 66.161 146.47 : bA/.IM 78.02 


4il»; i 2/1, I i2;|) 

I 279.M : 1» 1 .78 

Hteh — 
tew — 


13.24 41.22 

(o;7'32i tBfliSZt 


Gil i 
163.32 


34.470 

33,640 

27.43C 

54.471' 

38.600 

26.9*0 

35.460 

.WJ40 

34.630 


STANDARD AND POORS 

US. STOCK INDICB 


Feb. s 

1033 

1BA33 

- 4 - 

114-11 

101.91 

- 3 

113.47 

181.18 

.. 2 

113.12 

M04t7 

Jan. » 

UXU 

1B0-HH 

„ 29 

iisja 

1D0.I1 

28 

- nojs 

9S-33 

1975-75 Hlsh 

114.31 

1*1 J1 


(vafTff 1 

(4/2/761 

1973-78 Low .. 

77.7X 

Tft.74 


iS'T-’TBi 

(S/L'J8i 


, A ri/je yield on £>0, 

. P*. 

Jmji. 1 

i Jan. 

e Lradhbt Stocks j 

6 

29 | 

! 82 

On DhrMmds_^.| 

5.56 

5.43 

5.44 

On Karel n/j» | 

9.26 

8.97 

8-99 


' 423 Industrials. 
UClliUM. 25 Rails. 


t 425 Industrials, 38 


STOCK AND BOND YIELDS 



Jan. 2S Jan. 21 Feb. 5 


1878 

1978- 

1979 

Ind. Ord. p'e ratio .. 

.. 13f37 

13.33 

S-M 

Ind. Ord. yield pc .. 

- 3.42 

3.43 

4.34 

Long-lenn Govt. Bds. 



per cent. 

. s^a 

5.31 

6-21 


THURSDAY? ACTIYE STOCKS 

Change 

Storks downs on 
traded price day 


68.318 


l.7.£i89i;lLl773j'20^/«.j ,3ft If7b, 


18.68 I - 

??/4rf2| 


■» Eycltriing bonds. 

IND. DIVIDEND YIELD p.c. 


Jan. 30 


Jan. S3 ' Jan. SI 1776 


3.83 


3.92 


5.38 


N.Y. SE ALL COMMON INDEX 

December 31. 1985=30. 

1976-/8 Feh. 6 Feb. 4 FeK 5 Feb. 8 Jan 50 
Hiybl U"r 


84.24 57.86 5B. 44 84.24 . 63.80 83.58 ES.86 

i4i3;7ei 1 


RISES AND FALLS 

Isnirs traded Up Pmn Unchanged 

1«0 467 Mil 346 


Teh. 5'Fr-b. 4 Fri>. J Fph. * Ian 30 


XrwRljthJ' 

I/va-i 


229 

8 


i 507 
1 ml 


500 i 212 342 

*oe XU 1 Mi_ 

AMERICAN SE MARKET VALUE 
INDEX 

Starting ham too Aug. 51. 1875. 
107&-76 Frtr6FabTtFeb73Pth73*53Ci 
High I/w . 


38.32 B2.20 97.84 : 18.12 : 97.84 98 XI 9S.29 

ri/2l7^ j 

T-ilum- | ; 

oocrm : 4.900 B.300 3.100 s.ino 4.ou> 


Amer. Tel. and Tel 

481.7M 

541 

-I 

Polaroid 

387.200 

341 

-It 

Knejgs S.S. .. 

293.000 

■321 

-H 

Sony New 

Sttt.M? 

St 

+ 1 

Tcnneco 

373JKW 

30 

+1 

Chrysler 

359.400 

144 

—4 

Mmffl Lynch 

363.200 

231 

-11 

(iccJdental Prtrl/n. .. 

24S.WW 

in 

+ t 

Central ft Son. West. 

253,300 

lat 

-i 


TORONTO 

INDUSTRIAL INDEX 


Feb. 5 
189.78 


Feb. 4 
190.09 


18T3-78 B«b 
108.50 f!5/7) 


MONTREAL 

INDUSTRIAL INDEX - 

Feb. 3 Feb. 4 1875-78 Ri^Si 

1M.13 186.48 305.61 03.71 

COMBINED INDEX 

Feb. S Feb. 4 1973-76 High 

190-06 180.81 198.00 ( 12/71 


1875-76 Low 
158.41 t2/ 1) 


1873-76 Low 
153.03 rl'l 


1975-76 Low 
156.05 (2/1, 


JOHANNESBURG 

1275-76 

Feb. 5 Fob. 4 mth Low 
1 ltd petriats ... 215.T 218.4 238.8 183.2 
M«'»i 123-1 • 

CflWa 300.1 21 4 J .179.1 188 J 

‘i'll (B.'ISV 

U8»'=MW.i Source: Rand Daily Mall. 


MELBOURNE YIELDS 


SYDNEY ALL ORD. INDEX 


Feb. 6 ] Feb. « j High 


435.09 454.70 289.88 iWlt 


I97&-W 

23/1/76* 


TOKYO NEW SE INDEX 

Baas =100 January 4. 1988. 


put 

Banks lost up to DM3.10 
Siemens shed DM0.70, despite 
higher 1 first quarter 1973/76 net 
profits. Steels eased, while 
major Chemicals were steady. 

--- Bonds were again firm. The 

Chemicals Alrthorllies sold DAU7Jhn. 

nominal of stock. 

OSLO— Bankings were weak. 

while Industrials, Insurances and 

Shipping also eased. 

COPENHAGEN— Mixed ‘in very 
active dealings, with Banks, Com 
munications and Insurances 
higher, while Commodities and 
Shippings were mixed. 

BULAN— Further dedne, with 
losses averaging 1.5 per cenL, 
attributed to Government eco- 
nomic measures curbing credit 
and making Ipans more costly. 
VIENNA— Generally steady. 
HONG KONG — Lower on profit- 
taking in active trading. 

Hong Kong Telephone were up 
SHK20JO, but Hong 


Low 197W5 


541.68 |S42 M |342J4 {Il2.<7g86e J«WtO/ll 


HONG KONG INDEX • 


Feb. 6 | Fete 4 

High 1976-6 

Lew 1976-6 

431.02 >454.48 

434.48 

iWIB) 

160.42 

r9/l) 

SINGAPORE INDEX $ 

| Feb. & | Fete 4 f High lir/a-6 

LowlB/0-6 

282.01 1 803.87 

880.16 

0/2/75) 

153.26 

(3/ll 


EUROPE 


_ , 10 cents to 

Fab. b 1 Fob. « i mgb 1976^1 Low 1875-76 j ^ong Bank were down 10 cents 

‘to $HK22.30. Hong Kong I-and £ 

cents to SHK8.S0. Jardine 30 cents 
to SHK2720. Swire Pacific “A" 20 
cents to 9HK8.95. Hong Kong and 
Eowloon Wharf 20 cents to 
JHK17.40. and Whedock -'A” 12} 
cents to 3HK4J5. 

TOKYO — Market weakened 
after opening higher. Volume 
310m. (250m.) shares. 

Chemicals, Petroleums, Motors, 
Machinery. Miscellaneous Indus- 
tries and Cameras ail gave 
ground. 

Electrics] s were generally 
higher. 

JOHANNESBURG — Gold shares 
eased in small dealings, reflecting 
a general lack of local interest 
Financial ' Minings Were dull. 
Platinums were unchanged to 
slightly lower. 

Industrials were steady. 

AUSTRALIA — Generally un- 
decided in quiet trading. 

Pan continental came back 20 
cents to -SA17.10 arid Central 
Pacific eased 4 cents to 52 cents, 
but Peko-Walbend put on 7 cents 
to {A5.20. 

EZ Industries fell 18 cents to 
3A3.SO and Herald Warrants lost 
3 cents to SA2JK). 

Among Banks, CBA rose 5 cents 
to 5A2.95, 

Philip Morris were 10 cents 
dearer' at f A8J20. 


Dollar improves 



ixLKBUGEHRAHD — 1 

pPWlM ova GOmCONTBirj 


014 SwYp». 

.Intent**];) ‘ 
KrngemtblUt 1 Jg. |ju 
SfwSovr P n i S«5i l 444 
Old SoVr’*m:»WlJ 4?i, 

ssawA 


^°*^_wAiwiEr 

Grid AmDobJ 

im .o*acTi{ 

The. UA dollar was generally gggigs^ftSfof 50* points 'SHS'Sii: Sg^jSs!, 
firmer in the foreign exchange ‘-WLiS* 1 

market yesterday, following a con- on the aa>. cJnj>e at sl2R j.. 

tinuation of the recent weaker Gold *2.1* t^n-errand finished , 
trend in early dealing,. ?la ,n tte doniK- k«oj. , 

trade-weighted average deprecia-- at . markets, and 

tion since the Washington Cur- tic and tatern a content 214 

rency Agreaneirt, as calculated it, premium o™r ine som c 

by Morgan Guaranty, narrowed to widened to p - 

2.W per cent from 2-T2 per resst 
The Italian lira gained ground, 
following indications of a pos- 
sible solution to the immediate 
political problems in Italy, and 
recent moves to reduce liquidity 
-within the banking system. The 
lira's trade-weighted depredation, 
on the Morgan Guaranty basis, 
narrowed to 40.74 per cent from 
41.33 per cent, and hag now de- 
clined by lfl.02 per cent, since the 
closure of the Italian foreign ex- 
change market compared with a 
fall of 1SL34 per cent earlier this 
week. It finished at L752} In 
terms of the dollar, -against the 
previous L755i. and touched L743 
during the day. 

The Japanese yen tended to 
Ease against the dollar, follow- 
ing support of around 3150m. -for 
the dollar by - the Japanese' 
authorities, bringing the total 

level of support in the last three SPECIAL DRAWING 

days to about S500m. The yen 

finished at Y301.30 against the RIGHT 

U.S. unit, compared with Y 300 .375 . 

previously. Its appreciation, on one SDHw r 
the Mnrgan Guaranty basis, fell w j 

to 0.03 per cent from 0J4. per ““gj ! ilivais ! 

Cent ‘ ‘ BelaiaD (nnc-.. 1 45.0809 j 

Sterling's trade-weighted dep ire- u«uiwiK D<>irb a.01530 , 
elation, as calculated by the Bank French imne.. ! 5.230« t 
of England, was unchanged at ti****" Ul * • — • ,o 7 . 

30.1 per cent.- and stood lat ^30.1 1.12138 J 

per cent, at noon and 302 -per krnnv.l 5.U224 i 

cent, in early dealings. The ~ ‘ 
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FOREIGN EXCHjy^ 


Tfti. ? 
!!1T4 




l • 

Bbq4. 

* : kpan.1 


*' - 3 LK6V2S? 
4 .laKSS 


RATES 


\W 1‘iTk 
yiMttntl , 

Amnia'll 

Sru**i-I"i.... ! 16 __ 

C-irah'icca- P*|22is£'£3 . 

’ ■' “■n sij S5.ia.a4 


M*IrM J7 




Feb- & 


Feb. • 

0.576201 

1.17037 

45.7995 

3.01370 

5.22131 

354.622 
3.1 1045 
5.10925 


O»|o 
Fsns 

Virtiim — ... 
Zii^-rb 


J Ihliuff. 
5 •n.m.iijj. 

L *&»■. 


f:?! mm 1 . 
S . WJWI.S 

Vr- .mi* : 

- Ba.Hr Oar^nn's. :n 1TU ," 
convcn hle franc; cKwrs 
SI 


OTHER MARPCtr, 


|peb.) 


Bfllg’mCrt 
Deom'kibV 
Franca ril: 


Gezm'y w 
KoUaoduJ 
Italy (ri 
Spain (A 
Svadcn l«: 416-S6 
Switr’ri'dj 297,0 

■mil 


113.19 

was* 

702 

79A2 


10&3 
£8 M 


9<^5 


Pri*- ( | 197&-6 

vrona; Higb Lev 


1UL82 113J81 i 89-07 
fb, ■2/76)1 1 2/1) 
VQ5L73 | WF.79 | 73JK 
7l/78,i (13/1, 
&L70 
(3/1) 
bliA 
( 2 / 1 ) 
?A2 
( 2/101 
76.41 
(17/10) 
9L35 
(19/9) 
ilOM 
(9/1) 
20M 
( 2 / 1 ) 


69.7 72£ 

7E8J> ! 797 J) 
1(6/1/76) 
10th 107.6 
I (S/6) 
87^7 1 toe^e 

96.10 ! 

<22(4i 
*17.74 j *17.74 
I (4 i3/76i 

286.4 1 aru 

(.■» l/76i 


Indices and Use dales (aD baa? ralnat 
10Oi:— (a\ BtJalan S.B. S1/12/6S. ibi 
uipenhuwn 8.K. Vl/73. <dl Paris Btrarw 
1981. (el Commenbank December 1933. 
n Amsterdam Inhutrial 1870. is) Milan 
2/1/73. IhJ Madrid RE. 81/12/74. (ft) 

yi/M - f«n» Swiss (GERMANY ♦ 
Bank com. svtZ^B. (ni Unava/iabla 
4> Hamt Sena Bat* 31/7/4*. { Straits 

Ttmee 1066. (c) Closed, t Adjusted. 


pound opene'd at 82.0305-2.1)315 in. Sdr^bb ivteEnattouai Afs*n>Kn JH.51 

terms of the dollar, and after Monetary Fond lo Washington. Ao-tmlm. i.WBB 

“•»■•( ' 13-fil.lH.81 tk.-V: 

Finlir^i .... 7./7-7.T3 Hr-V,' 
(inen> T3 TJffl ra tmi 

EXCHANGE CROSS-RATES 


Feb. 6 


Frankfort i Hew Yrerb 1 Aria | Brussels j London JA'sterdanv Zorich 


Prankfa't] 

H.York. 

Puis 

Brussels..! 
London— \ 
Am 'npfi nJn j 

Zurich—-! 


- 3.6736J5 

5S.E740 — 

175 Ji76 -776 4 A5&6466& 
1BJS-2& [ 59.13 16 
5.2U3S* 2JK75-SB 
9.8617-42 


675B-76 

29^7-39 


MUM I 6.2243 I 98 «-7& , T2 
9.MP^4S 37.S236 I JR3BF0 

1I3E4AUI 9.05 IS-OTWlFi -535^726' 171.94^4 
8.76-78 ■ — * 79.47-80 | 14.PB-72 ; 15X7*12 

9.06*4Bi i 79. W in | — 5.40-41 5.2^-254 

B8.B7-7S! 1-6.792-801 5.4095.414ft — K2.nRF35 


2.592330 fflMJCJOi: 6.6li-6K» 5.26C6A* I B7.S3-50 | - 


t.5. 8 In Montreal. U.S. 8 = 100.41 A5 Canadian cent*. 

Canadian ft In New Tort 50=89.60-62 U.8. cents. 1.5. ft in Milan elewd. 
SlerUng ht Milan dwt. 


EURO-CURRENCY INTEREST RATES 


Fab. b 1976 

Starling jU.S. Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

; 17. German' 
j mark ! 

Sms 

franc 

fShnrt terra... 

91* -ft 'a 

4ft?-61? 

71* -84 


| 

BIr-SIs 1 

i 2 5* 

7 days notice 

94-91? 

46831* 

8-9 

8:.:-5|i 


31 i-3iz i 

Ja»i 

Month - 

B&a 976 

651? 

8*4-84 



5*J-3! = 

4- r ? 

Three month*. 

97 B .1Di s . 

Si* -6*4 

9-94 


I 

Sr\-Sra 

14-1.4 

tMx months.... 

HMg-1058 

670-038 

8^-94 



37 R 4 

24 24i 

One year.. — .. 

1D4*-11 

fits -7 

870 -9 i 8 

4li-4;^ 

f 

4^-44 ] 

!• i-Sfts 


- Euro-French deposit rale: short terra 62-7 per com.: seven days' notice 6i-7 per 
cent.: one month fH-Ri per cent,; three months Si-54 per cent.: atx months SJ-s; per 
cent.; one rear 81-SI per cent. 

Longer-term Eurodollar dennsit two rears 71-77 per cent.; three rears S~?5 
per cent.: (our Fears SfSt per cent.: five rears 81 -Si per cent. 

The following nominal rates were quoted for London dollar certificate 
deposit: one month >t-3i per arm.; thre months 5J-33 per cent.; six 
BSjs-siltb per cent, on erear 6|-6j per cent. 

* Rales are nominal c kwh* rate*. 

t Short-term rates are call for sterfnw. UJS. dollars and Canadian dollars and 
two-doss' notice for sunders and Swiss francs. 
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OVERSEAS SHARE INFORMATION 


NEW YORK 


Stock 


F«h. 

ft 


Feb. 

4 


Addre-xntraph 

Acrm LfteACfu.i 

Air Pn*1u'!ta 

Atrw | 

A’enuAlumraiuni 

A tare : 

Ailenheoy till in. I 
A'leghcoy IViwcri 
AUle-ICtaenucal..: 

Allied More* 1 

Ailn Chalmeni 1 
Anns 1 

Amende Hpu. . ■ 
Aiuer. Airlines.. ‘ 
A met. Bisnrli. „ 
A (tier. HmulcMl ■■ 

Amer. Can 

Ainer. t,\anami<1 : 
Akit. Klee. Hmr 1 
Anienc'n Espre*-; 
A iner.Hi’uie Prrri' 
A met-. M edical . ' 
A mrr, llrtitri. 
Amer. Nat. Oes.. 
Amer. »an<1erd.. 
Arnencnn Stwe* ! 
Amer. VeLd TelJ 

AMF 

,lni)ei 

Anacen-Ja 1 

Anch'/r HtekucJ 
AnUnueAr Burh 1 
.limoMM,. 

A.> A 

Asa men Mil,... . ‘ 

A«arcr> 

Ashland ini . ... 

AiLKichheld 

A VC.,.. 

A io» 

Aris 

Aron Pn*)lCil.... : 
UsIL Gas Elect...! 
lisnk America.^..; 
Baufce.-TrJi.r.. I 

Hnrt^<r('il ! 

Fcwtrii.-eFe-xb. -.1 
Hr-. 1 too Ut-d>lns'nt 

Hell A Uucrell 

Vend in 

Beoguet C«w.*B^ 
Bethlehem dicel. 
Hiacfc A Decker... 1 

J 

Ease Cascade-.... i 

Rnrden i 

Hons Warner J 

DmalS lat I 

EratcaU' V. • 

hnstot Myers. .. I 


** T » 

le.4 

77'w 

Z1 

23^4 

*5 

39>r 

tela 

48 vi 
141, 
54i s 

2Ha ' 
lori : 
40W 
23 

3~.«s ' 

k7i4 
Zlh 
39 to 
Atl. B . 
7S 
6r« 1 

-■6'i ' 

22is . 
Z7t« 
54 M : 

Z3in > 

01 P 

IPSfi . 
*7 
AST* 
3H: 

3 1 TO 
9 TO . 

16 

23'; 
0«:to ' 
15 1? ' 
7\. i 
IO* , 
41 r- I 
£47 S . 
4*ls . 
34'« 
20ta • 
23>« ! 
41 [ 

19*4 : 
50t 9 : 

1*a 

41Jfi 

26 i 

27ta : 
28lo ; 
90lp I 
25U 
llSq ' 

lsu ! 

77S), | 


Brtt.PM. ADB....I 1I>4 I 
BrrvAniy Glass..; 32 Ja i 

Brunswick ! J4.s* • 

Mueynt! Erie. . . I 31’s 1 

Miidd 13 tg 1 

Balers Watch.... 7y I 
Muriinstmi Vrbn 1 35-'s 
Dumnixlm I 1041* 

Calif Com janet..| 3'* 
Lanirijfill twup.. I 35l fi 
C/uukUso PscuV-i JBI, 
r«nal Handriph.) 11 is 

itrnailon ! 67?| 

■CiriitA General: 14 
carter Haw]?*.. ; 2Sij 
laterpillar rractsi 78>t 

CBS j 64 if 

Cel* oa«« iTreyo. . \ 54 1 * 
Cent ml £ S.W....I 1 5 r j 


■I 

Cerra.. I 

Certain Teed I 

C«nna Aircraft _l 
Chase VnnhaUaaj 
Cbetnical Bb KY 

f hnebrch PeodJ 

LbncsJe S-vitem..' 
Ihtcapo firtdfte^.1 

t-hrysler j 

rinmuni... | 

Cine, llllncmn . [ 

CHianrp 

Cltus serriMi 

City Investing ... 

Core Cola 

I'clgata Palm 

Collins .Ukmao.,| 

Criiimblfl Gsb^m. 1 
Criurabis Piet.- .1 
C«n IiwCori Am 

Combo MtoO Eng. 
Conw'th EdJeoo-! 
Co/ftw'th Oil Hel 
CcnwJialellMe.. 
Cnn.E4lsMiX.rJ 
Consol Food* . 
Cnaaol Xat. Gas .; 
CMtennerePnwer 
Codtlneotal Can.! 
Continental Oil..! 
Cnni mental Tale. 1 
C-rtttrn] Data.... 1 

Cooper Indus 

Copper Bange } 


ISfis 
18 1, 
85 /* 
301] 
34 
62 
38 
75 

T’ 

23Sfi 

327, 

455fl 

9i| 

8914 
26 ’* 
12/a 

26 1 j 

67 8 
H4fl ! 
38 u ; 
3oi# ; 
1014 ; 
!47%a 

167a : 
22-V, I 
fcB't 
20i( ! 
19^3 ] 

674g 
144fl ! 
243« ; 
M'J i 
22 


121i 

841 j 
77*. 

211fl 

237* 
46 
33 
191 , 
411* 
49's 
14 1* 
631* 

21V 

Ills 

40 

25; B 

33i- 

27«a 

Z2i: 

40 
37 V 

81; 

6', 

361: 

23 
Z7!<i 
95 

24 
6« 

19'. 

27 
357# 
33 

31 »r 
9'w 

16 ’r. 

893a 

16 

, 7 ’ s 

107 5 

42 1, 
26 
46t| 
35 

28 -n 

241* 

41 
201# 
50* 

49'* 

Z65n 
2 TS, 
291ft 
38’ i 
251- 
11 7n 

121pl 

77»a 

HU 

32 U 
14%s 

2Z’k 

13 -s 
7's 

37 

106V. 

Sffi 

351: 

IS 

ll'a 

71U 

14 
23* 
80 
96 >4 
55*, 
15* 

IBi*. 

18* 

25-’, 

32 

34» b 

621* 

38i? 

77 

13* 

1* 1 
23 

33* 

461* 

94 
91 J 3 
37>a 

15 

»\ 

7U 

11 

391] 

511, 

104, 

Z81« 

J71* 

Z2jq 

29i« 

67^ 

14*« 

ZBlfl 

981, 

Z1 


Sroch 

Feh. 

fi 

Fete 

4 

Cornine Glass... 

541, 

544 

CPC Int natural 

+54 

474 

Crane 

65' S 

65 

J irocier Nat 

25i- 

26 

Crown Zelleibach 

421? 

424 

iimmnu Knetee 

234 

33 In 

<. urnss-Wnf^n...l 

124 

12*3 

Dans 

434 

42»? 

Dun Industrun.. 

344 

344 

Deere 

59 

604 

Del Monte. ...^... 

234 

+3i = 

Helton? • 


54 

L*eipjii Edlwra... 

144 

15 

IhanKiodSlia m rfc 

604 

694 


94 

9/0 

Dii+isl Equip.....: 

1504 

1631, 

Disney 'Wnlfi. .. 

604 

624 

How Cerpo 1 

571? 

561- 

Dow Chora trail....: 

1005; 

107:? 

Dresser...- • 

74'., 

74 

Dn Pont 

1574 

158 

Demo Indiir'-ne* 

87; 

94 

Kaflte Pt.,*b-:r 

314 

32 

East \ir Linea. ..' 

5ll 

S'; j 

Kastman Kiriak..i 

111 

113V. 

Eatoa.. ' 

334 

33Ss 
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Feh. 
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Johns Manrille..; 23> 
■lohnaqa Jnhnwn 92 
Johnson Control.; 171* 

JoyUsnufiictar's 1 41** 

Kaiser .Mumlnmi 5 IS* 
Kaiser I DdmnriesJ lO’a 

Kaiser Steel ! 41b 

Ka.v 3h 

EentHMoct. 344, 

Kerr lirfiee 1 75'* 

KWde Welter... i 23 
Kimberly-Clark..: 44’* 

Hoppers I 47ti 

Knuico_ 431* 

Hresge aZOe 

Kroner Co ! 181a 

Uhtey Vt*. Fon1| B7ia 


EGA G i 

El Him, V*,. Gas’ 

EI.TRA ! 

f.mrrt Air F r'obr 

F.U.1 : 

Koseibard Min.. 

I Esnurk 

I tihrl 

r ixrei 

Feirdnld ''arnm 
FH. Dcpt-=' ln rer 
Fires, onaTlpa... i 
Fit. Net. Breton. - 
Fire l- Vs o 

riiotkiite I 

Florida P-rrer. 
Floor I 

F. M.C. : 

Ford Motor ' 

Foreinost -Ifrli ... 

Kiohm ! 

F run kiln Mini.... 

|, Freeport Mraeral", 

Fruehauf 

Fuqua Industries' 

G. A.C ! 


16JB ■ 
14', 
39to 
*64) ; 

o'-i : 
27*i 
37/ ; 
32'-; ! 
flVl . 
<1^1? . 
SOb 

i:** 

25 TO 

9 *. | 

18»s 
27% , 
354, | 

24?, 1 
49j : 
I6'a • 
361- : 
29 j 
26'* 1 
2Z-* j 

0i" , 


G.A.F. ; is*, r 

Gannett... 38*, I 

tieo. Amer. Imr.. 10 ?b | 

GAT3L 30*, 

Gen. Cable 1 I Ha 

lien, liyramies.. [ 431* | 
Gen. Electric... —I 53'l i 
General Foods.... 29', 

Genera) Mills I 3X<; ’ 

General Motors. ..[ 62*« I 
Geu.Puh.CtH...! 17-« j 
-41*e I 

Gra. Tel. Elect. ^.i 273a i 
Ren. Tire.......—! 2 11, | 

Graesco , S'* f 

Georms Padfie.... 401* j 
Getlv OH 1 16BI* ; 


Gillette..,. —! 

OM.nl llarlH....: 
Goodrich B. F. .. 
Greriynar Tire... 

Gould — ‘ 

Grace W. R.— ... 

Grand Union 

Gt. Allan FheTra 
Orl. Vorth Iron... 
Grevtarasd..— ' 

G roller 

Rntimnsn. - •-... 
Gull t Western . I 

Gulf Oil i 

HnllOwtofl 

Hanna Miainfi.-] 
Harris Corea... —I 

H«ni H. J. ! 

Heller iW.K.l— j 
Hcoblpin 


541* j 

10S 

2b?a 

24s* 

M'J, 

27?* i 

131: | 

111, I 

15* ; 
15M | 

3ij 
161; 
22*; ; 
34» | 
152»a 
50 It 
40 ! 

47 I 
26 ; 
S4! ; ] 


Hesrlett-Fsefcard! 1154, 
Halida, r lmu...-..| 17 
UiTmetJakt.— .[ 5B1* 

Honeywell - ; 60' * 

Hoover.. -—I 12) * 

Household Fin..,.: 194, 
Huttim H. »r...ro. ass* 

IC Industries 18fe 

ICN ITarmac 4'i* 

ISA.... AW 

Infonoil Band... B7i; 
Inland Steel. 47»j 
, 10 Ir 


16Ss 

I5to 

39i- 

46to 

- 5,b 

27', 

39 

Asia 

Bit, 

«6 

51i, 

25< ? 

1-6); 

10 1 * 

18?, 

ZR'-a 

36ig 

25 a* 
49!* 
161? 
38 
30 .<b 
S jfiij 
23 
7 

0i s 

137* 
38 
lots 
29 ’s 
113a 
44 tj 
54V* 
29/ 5 
32 
637* 
17** 
413* 
Z7ii 
22'; 
Bij 

49 's 
171 >* 

351* 
101* 
37tj 
25 
30 - , 
28*, 
15i, 
11'* 
151* 
15*, 
21, 
16 
25?, 
24 7 r 
162*3 
51 
40*, 
49 
?6 
651; 

1151* 

17»2 

5fl?s 

53 

1ZIR 

201* 

25J., 

18b 

4r? 

39 U 
89 *« 
48V; 
101* 


Uhhv Mo.XeUI.. ' 
NtflCettA MrcraB.l 

wily iFju 

Uttou Indusi I 

teekheertAnunmi 
7-ooe rltar rods . 
teoc Island Lt*.. 
l*Mist«DB Land.. ; 

Triibriiol 

laMlty Slrras : 

I.'Ke* Younpt'nni 

Vsi: 31 itlan I 

Maev R. H 1 

Mir* Hanmer 

Mapco. ■ 

Marathon CHI..., i 

Mira; 

Marine Midland.! 
Marshall Field... j 

Mat Dent. Stores 

MCA 

.MoCroty 

MoDertnntt 

Me Donnell D. me. : 
McGraw HUI . !. I 

Merck ; 

Merrill Lynch... i 

■ 

Uran.MInjgfcUfR' 

MoMi n,l..„ j 

Munsanto. 

Uorfisn J. P......:: 

Motorola 

Murphy OU. | 

Mahser- 

.Vah»Ch«nktal 
National Can | 


7<a 

56 

5612 

Bii 

9 

17 Jn 
17?, 
i6i= 
4o>« ; 
151f I 
177? j 
hi* : 
28b [ 
aSU | 
401? 
47 
30v> 
13 b » 
83 U ! 

4519 1 
75'* 
4« : 
46 I 
17tj • 
IS . 
72'? 
239a 
14i* i 
60M 
68 'a 
93 ’■ 

603, ; 

49 j 
21- | 

40*1 . 
34 1 

LZT« ! 


Sal. DluiUera....; 

A'at. riemce Ind.: 
Nation* I Steal.... 1 

Vatomna j 

•NCB. 

Neutune Int} 

New linjlanl El.' .. 
■V-w bneianil Tell 28 
Niagara Alnhawl.; 14^, 
“■ ^ 12'. 


213* ( 
i2is ; 

S“j 

W to 
17*« I 
197? . 


IBM I 

hj*L FTawra ... . | 
Inti. Hat-mater... > 
(nil. HcidlflES, | 
lail.Min AChetn 

IntL Niefc*] - : 

tall. Pater J 

lotl.Tel ATel i 

burnt 

Imre Bref .... „.. 
IP iuterruilnual 
JlmWajtsr 


338 : 263 a 
Kft'a ' 21 1* 
26ft, ! 27 
1'h- ; i4i* 
36 h ! 35*- 
30'J I 30i, 
72:* | -72-a 
a 5'S “7^ 

3'« | 3 

273? | I8*a 
11 V I ll3n 
«J5 i 434 9 


NlSRara Sharp- 
N.L. Indnstnea ‘ 
VnrfolfcS Wert on; 
Vorlh NaLfiu..., 
NiUn Slates EN»r.' 
Mbwrat Airltnesi 
Mhwtrot Bancorp. 

Norton tiuoni j 

Di'Ctdentnl Ferrolj 
I'^llry Mather... 
Ohio Kdisnff. . .. ' 


UiiaEleeaior— ..j 

Omraraafthip.... j 
OwenvConnng..; 
Owen* llllnuls....) 
Phofle G«» j 

Par. Nshi 
Pio.PaT.* fit,., j 
Pan .Am Wcrid Airl 
PartrnrH anniftn-. j 
Ppnn Central I 
P«in Pw4 
Penney 

I'munHl... f 

Pflopl®? E*rug. | 

FnpplesGa*. l 

Pep*k»™_ „..| 

I'erlsin Hraer^. 

Pet 

PlUGr. n ...... n> .,„ 

Phrip* Dndce.... 

Philadelphia filet 
Philip Morris....! 

Phillips Pnrni'iD 
Plckwlrk lnu>r_. 

Pillahnry 

Pitney Bowet_., 

FIlMon „...[ 

Plassey lid ADKJ 


161* 1 
741? ■ 
44 

87 t a | 
29'* I 
471* ; 
22 ?, 
17m 

23*, 
10 *? 
40i r 
a 9 c* 


12 

641, 

583* 

iOS, 

lfli? 

61 •ft 

W* 

25 

~ 1S " 

21 

55 

26 
64 

463a 

74 

27 
26J, 
293* 
421? 
in (9 

SflU 

6a 

IBJfl 

381, 

163, 

363, 

15lg 


Pnlimftl ^ 387? 

Praomsc Elec 1 i27? 

PPG Industries..' 431? 
. Procter tumble..! 88*? 
| Puh. ft'err. Elect.] 197? 

' PuJIman „....t oBs? 

Pure* 1 161? 

Purolaw 401a 

Quaker Gaia 1 207? 

napid American.. fit? 

tanhena-.w. ! 51 

PC A mw ..,4 2519 


26H 

94i s 

173? 

42)9 

5213 

1078 

43 

d 

34>fl 
75 
841* 
441? 
47), 
44 19 
33 b 
183* 
27 T a 

71, 
35s, 
581; 
Bt? 
93* 
17 Jg 
17 Tg 
267* 
417, 
103? 
17fi? 

Jl 7 * 

2QU 

s3ft? 

40?? 

48>* 

3H? 

131* 

223? 

443, 
78 is 
4-1? 
45J, 
17ia 
IB 
741, 
.25:* 
141 * 
62 'f 

65t* 

94* 

613 * 

50* 

213, 

381* 

331® 

12!* 

221 ? 
12* 
47 
.264 
30* 
173* 
204 
277? 
13i? 
12 >, 
164 
744 
434 
i>8 
304 
474 
23* 
17* 
243* 
1&* 
42 
49 1] 

134 

564 

bo* 

214 

18* 

214 

57? 

25T a 

211 ? 

664 

26* 

6* 

37 

764 

204 

264 

SO.* 

41* 

16a? 

674 

67 

194 

39 

16t b 

384 

IS)? 

394 

134 

434 

894 

193* 

33 

151 b 

407? 

274 

64 

514 

269? 


Stock 


Feh. 

6 


Investment premium based on 
52.60 per £1—1145% (same). 

Feb. 


Feb. 

4 


A. BJJ 96 U0.3 

Allbrae Veratcta— l 423 !— 11 

B. 3C.W. | 274 '4.4.0 

BA3F...._» I 106.4+0.4 

Bajrer- I 137.5j+0.6 


Stock 


Derlon ! 

Boynolds Metal*.' 
Reynold* K_ J. .. 
Rich 'von M erred.: 
Nock well lntor...| 

Hohm A Saa* | 

Kora I Dutch 

KnaaTofti^ j 

Safeway Store* 


ITg 

34* | 
77 ; 

334 ! 

63* 
£47? I 
287? 
6B* | 
454 I 
133? 
40*? 


2entth Badkt- 

Chile 3* 1983.... 1 
Pari 3* 1983 
tiJTreaahJ*T07* : 
l/>.Tre**.atl90O( 
0JBTreajri*^7E/Bft 
OJj. 90 day* Nile) 


Feb. 

A 


137.5j 

319 

328 

207.5 


307? 

674 

t9S 

tlOO 

t894 

1814 

4.93* 


4t. Joe. Minerals) 43ia 
A. flop* Paper.. 454 
Santa. Felnna...... 364 

■said Invest.^ I 33* j 

^axon Ind* ! 03, j 

Sri, I ha Hrewmz.J 21 ! 

■5Chlumbers«-_ .' 80 1 

^cm ; 

Scott Paper. ! 

Scorlll MCg - : 

Sccrid'r DnoVeni 
Saa Container*.. 

Scaetatn 

Se*rla(G.D.i 

Sear* Eoehock... 

SEDCU 

Shall Oil : 

Shall Transport. J 

Signal 1 

hlgmdeCorp J 

■Slmpliciry I4i^..! 

■Singer J 

tvMiunn._ I 

ftniMimp ....... . 

bout hern CaL Edj 
Soot been Co , 

Sthn. .Vat. Bre_ [ 

Southern Pacific.. 444 ; 
Soot hemBs II way j 61 1, , 

Sen inland - 24-!, I 

Spen? Hirteiu....! 12i- I 

n perry Hand. 

siandairl Bread* 
9td.OilCalUornla| 

St.1. Oil Indiana. 

Sid. Utl Ohio | 

atan/T Chemical. 

Sterllnu Drue™ 
StudebakarjL. 

Sun (1HI 

Sundatrand 


ft 

**:i 

19 j 
303a 
104 ' 
66fi?‘ I 

253b J 

514 I 
414 
163* 
38 | 
171? 5 
131* 

5 
13 
214 
153* , 
544 i 


syntre . 
rami 


12>: 
46*? I 
3etn I 
335? j 
44-4 I 
70 

1U34 
19-4 
■*4ifc, 
301? 
211? 
054 

_ “;iy. ! 374 . 

rechmeoior...^..; 6 

Tekxnmlz J 56*, 

Tri«47ie__ .J 3 1--» i 

--J 3 

lenneco j 20 | 

TeaoroPetrolenini 171, i 

Texaco ' **»- 1 

FexuguH — ... 

l»»» lm>tm 

Texas Oil A OmJ 
Tma* Ctiiitin .. 

Time. 

rimee Mirror.... 
rimken J 

rraniamorloB ... j 

Tran; l-alon J 

Transwn Int'ml 
Tran* World Air.l 

rmrelen I 

Tn Cooritwnt*l..| 

T.H.W ( 

■10th Century Fox! 

UAL. : 

UA&OO ! 

UGI j 

UOP.._ 

Linllevqr L*d»....i 
UnlHw»V.,..,.| 

Union Bancorp . i 
Union Carb«4.. >1 |- 
Union Commercof 
Union *JU OH ...I 
C’nkm Padftcn... 2 
Umosamenca«..l 

DTf [HOTALl 

United Brand*.... 

[inlt«l Cnrp. 

L'a. Haneorp. 

1'S. Gyp»um.-.^.. 

Cs. ludustna*.... 

CS. Shoo 

US. steel. 

I. r . Toehnoioetea.. 

USJ1_ 

rtahlntT 

UV indu*trin n . 

Virgin* Wert.-.. 
Walgreen-.. 
Wanter-Cumnuu. 

Warner- Lambert 
Wellt-F; 

Western . r 
WcuetnX..Amer. 

Western Utuon.., 

Wratiagh'a lUec-.l 
WesttMou. I 


Weeerhaeuaer....| 

Whirlpool 

Willie Con*. Indv) 
William* Cn.--.- 
Wla cnmth i Bleo. 

Woolwu.th - 

Wyly 

S»nx...— ™_... 
2a fata - 


I f 


254 

3,7? 
1194 
164 
aora 
6:4 
214 
48 
263? 
113? 
31 >* 
19.4 
84 
ZB 
21 
194 
124 
Ss7Sp 
22 
164 
U\ 
36afl 
48 
94 
714 
7.V 
465* 
794 
l*s 
94 
71* 

■u 

204 

- 53a 

24 

79-'* 

SB 4 
ta 
643* 
274 
14 
144 
214 
47&? 
174 
214 
133* , 
194 
16i* 
43 
431? 
284 
204 
274 
29 
231, 
54 
62T a 
134 


CANADA 

| Abbey Qlen Pron.1 3.80 

| lhltihi Pfeper Hi? 

tuco Engle. ! 3J3S 

anAluminJumj 231? 

AinomaSteri I 271? 

Asberto* I 207? 

Bank Montreal...] 101? 
Bank Sf ova Scoria i 411* 
BaalcKeewircae...! 8 
Ball Telephone.... 401* 

Port* i 1.04 

Mow Valley |nda.| 18 

BP Canada. 11 j* 

H rescan 121? 

Brinco 4.3Q 

Colgary Power... J 29 
Canada Cement.. Ml* 
Canada* /W Land] 6.IO 

CanlmpBnhC'oanl 261? 
Canada Ind ns — I 2dU 

Can. Pacific | 154 

Can.rtdUclnv..] 185? 
Can. euper CHJ....| -*25, 
Carting D'Keafcu. 1 3.40 
Ca*atar Abmtor ..I 74 

CbieFun Dev , 87? 

Cnminoo ] 567a 

Con*. Bathurst...- 32 4 
Con. Textile M. J 1.80 
CouBuiuce Gm,...j 13 
Costa in Uicfa ...... 94 

l/oxa Hnooroea.! 4.9( 
Denison Mines— i 6*4, 
Dora* Mine*..—.; 36 1, 
Dome PetroJeum! aSlj 
Dmnhuoo 30 

Domlaj- ..._._ - B4i^ 

Dupcrat...^. j 21 

Falcon ’pe Nhjxei.l S4 
Fin. Coilecrton.. j 1.7C 
Ford Motor Gan. j 84»| 

□ Ian t Yell' wknifo 73, 
Gnlf Oil Canada-3 281, 
Banker Sid.CanJ 8 
RoUliigsr 324 

Home till "A 1 ! 294 

Hudson Bay Mne 18 
HiMbm Bay,.....! 174 
Undaon Chi AO*,! 38 

I^.C. J lb3* 

Ittmaco 27 

Imperial Oil 1 23ft? 

Indal 12 t b 

Inland Nat. Gas.,. ut? 
Internat'l Nickel 504 
InCpr'y Pipe Line 14 
tenrta’tFInXotT. 07? 
LoMaw Com. ■B*. B.0U 
Mc'miU'tn Blood I 22 
Jiawt? Feripuon 244 
Mtflntrre Porpne* 46 
Moore Corn] 484 

Norenda Mines... 341? 
Street! hnersy . 13 

Xth'D. KltWDr,. 324 
>rhn.Hmwti*M OOB 
Numai; IMi A Ga* 11 
«^kwo«iPelrTin| 1JKJ 

PUriflc Copper M.; W.57 
ParificPetrulenul 29 
ft»ge Fezrobnm..; 1.00 
Pan. Can. PetTm 177? 

[Patina 104 

_JfiiDep».S„. 3J0 
PtewGaaiOU... 0^7 
PhuwrDereloprot 214 
Power Lorporat'n 97# 

Price 10 

muthacStoiB«nL} 1.36 
Kanuer ... 15b 

Heed 6b»w 7 

KioAI|tom.. M 547? 

KtAUl Afiawlr M, fO 274 
HfiryulBtolCan." 294 

Ko^al Trust.. 23Tj 

>nh lb 304 

— - Canada 16* 

dherritlG. Miass 0T# 
*eben* O. G__„ 114 

dim peon 7?? 

dialer Walker C.. 71a 

dteel uf Canada... 19 ! 
steep Hock Iron.j '2.30 
dumuaptate On* a 
Texaco Canada . „ 284 
EorontoDem.B*. lBij 
rntnCan PlpeLn 124 
Traua Mount Oil. 104 

Trace 154 

' (.Biota Ohs 7 Tb 

United Corpn 'B . 134 
Walker Birain. _ 31s# 
Weat&BMXran* 26 
TPestaru Geo-._. 177g 


Commerzbank — .[ 

Conti. Gumnu....' 

Daimler I 

DeKoaM 1 

Demag. 188 

Unucbt Bank 537 

Dresdnet Bank-.- 
Dyrfcernof Zem7 
Gufjhnffnnngr — I 
Hapag Llorrt ...... 

BarpenenDmHXt: 
Hoecbat 

H orach 

Kail date (ZhnSOkj 

Karetadt 

KauthoLa. 

Kluckner iDmlOOj 
Klock Bumholt . 

Krupvi Prf Dm IK 
Kusdencredit Bi 

Unde 

UnrenhnuiDMIOGl 
Ui/thanea 

M.A.N _....! 

U'eimun DmWOj 
MMateelccbaR .. -j 
Ain neb, Huekrer^ 

Xeckennemu. j 

Pmurag Lhn 100.1 
Kheln west Blcet.; 

defied ; 1 

~jte m eni).............| 

dadzneker ... 

Thymen ....j 

Voreio ft West Bk| 


.17 

14 

17 

17 

18 
If 20 

us 


la 


tii 

103.41 *■ 2.4 
363^ +10.5 .. 
240 I It 15 

l +1 

J — 8.1 

258 j — 2 

178 I | 

210.0,-0.91 14 
129 j + 1 1*12 

163.6' + 0.6' 18 
64.Bi— 0.5 
114 I -—0.5 

*28 l 

263.2 -2.8 

130.5- 15 
193 U2 
145.0-1.3 
307.51+0.5 

317.5- 3 

3.020! 

91.5+8 [ 
201.5| — 0.5 
380 >—0.0 
257.9|-0.1 

080 

99 '-1 

153.5- 0.5 
153.5; — OJ3 | 

368 2 I 

311.6,-0.7 
272 I I 


2.0 

2.5 

0.8 

2.0 

2.6 
|4;3 

£0 

iJB 


80 j 3.0 
18 j 5.6 
10 | 2J3 
3.3 

4.6 
0.0 

6.6 
7.7 


18 

16 

20 

4 

12 

14 

12 

10 

6 

7 

f!7 

20 

10 

19 


120.5 +0.6 i 14 
331 1+1 | 18 


2.3 
3 0 

4.6 

1.6 

28 

3.7 
1.0 
2.2 
3.0 

4.2 

1.6 

3.0 

4.5 

5.2 

2.7 

2.2 
0.3 

5.8 
8.7 


MILAN 


Teh. 5 


AJttaJIa Priv— 

ASIC 

Anaemia Ho..., 

Hastagi 

Ureda...„ 

Ihirgo. 

Oanhuil 

CIGA 

OocirinL .— 

Dalml&e 

KrtM— — J 

Ftot. : J 

Do. Prir..— .....j 
Flnslder .....| 


Price 

Lire 


+ OT 


DI 

Lire 


60 

ISO 

70 


lid. 

■% 


AUSTRALIA 


Feh. B 


Aunt, ft 


799-14 
4,690,— 60 
1.216U13 , 

2,42d + l? 165 
10,25S-400!a00 
7,48^-180 300 
2,200-:+ 54 — , 

4.060-10 i860. 5.1 
475.5;— 9.0 1 50 1.0 
2.480 -00 , 

1,0529— 26.5; 100 6.5 
1.045-28 100 ; 0.9 
386 j— 3 I 40 (14 0 

Genera IL. J 45.8101-080500 11.0 

IFI Prte. I 2.341-59 1130 j - 

Invest B J 2.395—93 !140 ' - 

Itataemenri 22,9101-280 360 1.6 

Italfli? I 685 -10 ; - I - 

Itataider. 403,-13 60 1 1.3 

te Central® I 9.3B0!-91 400 j 4.5 

Marelll Brcqle-J 498— 6 J— — 
Mediobanca 7a990 -l.B«TlJK7 1J 


Mandadnrl Prir.^ 

Ucmterlison ; 

Uatta._ 1 

Olivetti Prie | 

Pirelli ft C j 

Pirelli dpi. J 


2,377—28 
513-5 
1.028 —7 
1,018:-14 
1.570 -40 
652 -29 


120 0.6 
S3 j 6.4 

70 I 6.9 
95 I 6.0 


SO 


2Ad 78.580,-020600 


PARIS 



Price 


Dir.iTId. 


Feb. 5 

Fra. 


Pn, 

4 








Aquitaine 

387.8+2.9 

22Jh 

5.8 



Bezhln . 
BAS. ( 


110 

Gemia..! 671 1 + 1 

Carre four... ,2.160 [+69 

Charjieur* Dennis 198 [._ 

Citroen - - 62 —3 

Cl eBa nc*in? 475 +6S 

C.G.B. 320 +7 

OredltCoiuFr'ncei 152 j 

Credit Fourier-.. 344.61 

Derain N.GL 142.2,-2.8 

Fr. Petrolc*..— .. 150 1 + 3.1 
Gat Lafayette—- ' 88 (+0.5 
Gen. Occtitenlale. 170*1, + 2 

I metal 10 1.9; + 2.9 

Lalarpe te0.8. + 0.3 

L'Orral 1,030 +10 

.Machines BnU 40 +1 

Mtafaelin "BT ..- 1,378: + 27 
Huet Henneraey . 595 J+10 

Paribas — 191 +2 

Pechin*y._ 105.1+1.5 

Peugeot 1 Pra,70).. 320.9. + 2.4 

Price! 136.8 + 1.0 

Prlnremp* 63.3; +0.1 

Uedoure 666 1-3 

Khooe Poulenc.... 109 [+3 

dacilor d.A. 

0ouros Perrier.. . j 

due* 5 872 

Thom son Brandi -j 247.61+5.0 
ICnnor- ! 72.51 


I1.B3I10.0 
37 J, 5.6 


67 

16 

7 a 

28J 

ioa| 

27 
IB. 75; 
16.nl 
7.6| 
7.5 
4.0 
IB 
13.6 

27.7b 

10.8- 


69 . 

113.2, 


0.6 

1—1.7 


2.7 

7.5 

2.5 

7.6 

7.0 

7.8 

12.9 
10.5 

6.1 

3.4 

4.5 

7.9 
1:3 

sTo 

— 1.7 
16.61 8.6 
14.1i - 
13.6 4.3 
12 8.9 
3 4.7 
18 2.2 
IB.7bl' — 
12117.1 
6\ 5.2 
225 8. a 
I2.7S 5.2 
I1A5M5.9 


AMSTERDAM 


Feh. S 


'Price 

FI;. 


+ or j Dir.i 


+ 2.0 I 18 


95.1 

123 

80,8 

625 

152 

71 

65.g; 

156 

49.4{ 

143 


+0.3 
+ 1.7 
+ 1.3 


+0.9 

+2.8 


+ 2 


66.71 + 0.8 


Ahold (PIJeSOI i 117.5 

| Ak» (FI^J) ^.J 40. 6 1 — 0.2 

AteemBnkiFI.UU. 358.61 + 4.5 

AfiKV 1 Ft . 10) J 69.9 

Amro BaoACFLaM 84.2! f 1.4 
VanBerkBlB(F6j&iJ 124 +1 

HijenfeoS iFL20>. j *" 
BetaWe*tm.FUq 
Buhnu -TprceiryW 
K terrier t FI 331 
KnnlaK.VAiared 
BnroComTstPija 
G«rBnMade*FLICi 
Hetneken (Fl.aft).. 
fletma Uida^FI.ia 

Holland Fim ri [ 

0»3gwen»<Kt2pi 
Ji nteDmi|;laaFiiJ 
I.H.C. Haltind„ 
K-L-M-iFr.lOO).. 
InLMnller(FLEO) 

Snuden (FI 10) j., 1 
\ai JVed. I o*>nre 
NedOredBUFia/i 
SedJHdBk(PlltO) 

Sefo iFI JO) 

.Vijvterdal T.Cate, 

OCK. tF|JO) 

Van Omm aran.... 

Pftkhoed iFlZO)..., 

PWUw iFLIOiv, 
KljtcichVerfUOOj 

Hohecd tFLW) 

KoKneo (FL60i....j 
Horento iFIJO)...! 

Boyar DeteblFiaOi 
dlavanbor^tfakf 
IWOPujHlmft; 
LnllevertFl^h.. 

VMF 

Vik la gBe e .Int jij 


26.1 

28 

124.4 

47 

85.5: 

100 

61.01 

168.2 

72 

66 

179. 


+0.6 
+0.2 
+ 8.3 
+0.4 
+0.5 
+ 0.1 
+0.2 
+ 1.4 
+ 1.5 
+ 05 


.a +0.7 
247 + 1.5 

137.6 1 | 

38.4; + 0.9 
171 l + l.o 
301 .& + 0.9 
146.5! + 1.0 
1BI.4-+0.4 
121,6-0.1 
275 -IJ 
FL.90.fl +0,1 
189J +1.8 
189 1-1 


32.1; +0.3 wa.ial 


20 

20 

30 

20 

15 
21 

d&2 

23 

24 

»i! 

3U.4 

23 
14 
18 

3 

26 

11 

5 

24 

ao 

asj| 

16 
16 
10 

6 
28 
20 
185! 
18 
18 

25.21 

6 

10 

40 

17 

60.3 

34U 

1BJI 


YfaL 


3.1 

6.1 
10.0 
4.8 
6.1 
4.8 

4.2 

5.7 
0^ 

4.3 
44 

3.5 

2.3 

3.7 
2.1 

7.7 
4J 

10.2 

5.fi 

3.8 
6.2 

4.7 

6.9 

10.9 
3.Z 
8.0 

2.7 

5.1 
I0J 
6J2 

1.7 

4.2 
6^ 
6.1 

1.5 

5.7 
7.0 
<JB 


Klmsoentl 

Romla n ca 

d.AJ’J.A. 

d.TJS.T I 

dtua Vlsraaa | 

dee. Gen. InunobJ 


63 | — 1.5 I — 
2.079 -16 | 


5.898—101200 
1.400|-40 
1,560-25 
195-4 


3.4 


.160 1 1.1 
! 72 I 4 0 


lerow Australia • 

Adelaide Brighton Cent 60ef 
Allied Ulnin.Tnte.tndiu.sl 1 
Ampri Exploration. 

Ampul Pemoleum.... 

Ajtooc. Uteend* . , 

^ssoc. Pulp Paper 

Aust.Cnn rnd>istries_ ; 

Anst. Foundation Inrat..! 

A.S.l ! 

4'iet. Oil ft _....! 

Ulue Uetal Ind 1 

BouK*inrille Copper : 

Broken Ulil Prop letery- . | 

BEL flout h...._ 

Carlton Dnlled Brereery....! 

GJ.Colea J 

C3U.SL1 _...j 

Crew. Gold Field* Ann... 


j JOHANNESBURG 

r>tL, wines 

— j February :• . 

— . ; AlUld .Imctiran Corps. .. 

. j Charier Consnlidaird .. 


fO-BO 

tl.18 -O.M|Ka« Drlefopfe.o 
13.07 +0.W ; ElfiOifts 
<0.95 ' — 


Container 1SI1 

Ci (nei nc Biotfnm. 

Cos tain Australia 


tu.62 

13.0 

tl.O 

:1.43 

tl-0 

tl.20 

10.14 
*1.17 
1 1.06 
T6.82 

tl.75 
12.50 
il 51 
13.90 
12.50 

12.15 
.-2.47 


• +U.01 
+0.10 
1 - 0.01 
- 0.02 


+0.04 
-0.01 
:— J.12 
-fcM 

'-b'.oi 

:+o.os 


.Ilaminrxy . . . 

Kinross 

Kioof _ . . . . 

Point, t-nrisi p)3«jnum 

St. BeJ-n? 

South V?*l .. . 

Gnlr] Ffc-Vs si 
Dnion r.irporjiinn 
Do Keep tli-tum-d 
Bl3vonn1uri.dll .... 
F.ast Rnrd Piv. . 
hrec Sraie HHnM . 
Pr-TOlden: Brand ... 

SiiMim»m 

w* ikom 

| West Prtrfnni+m .. 

1 Wh stern Deep 


fvkI 

1 


- '.-ul 


- '3 


BRUSSELS/LUXEMBOURG 


Fe6.fi 


Price 

Fra. 


Arted _J4,510 

Ihoquede Brrnc.Jz.OSO 

Be kart 'B’ <2.190 

BroxJLambert.... \z, 1 10 
C.B.B. Cemant ...12, 150 

Cockerillw 11,000 

K-B.E.S 2.180 

ElectrofieL..— ».0+3te 

Fabriqus .Nat 1.800 

G.B. Inn o-Bra 11.985 

Glace Bt Jfocfa....j4,675 

Bot-oken -4.450 

Intercom....^ fl.800 

Kredlcbank. 16,960 


U Unyale Beige. 

Petroftna 

Pbnto Geraert.... 

Pieu.t Ftaoid 

doc. Genera ta. 

doc. Gen. Banque 
aofina 

5ol*ay -A' ; 

r racoon Elec— ... 



Un. Mln^DIOtin. 


5,570 

10.930 

1.500 
6,630 
2,790 
2,920 

3.500 
2,785 
5,050 
12,895 
1.494 


V'lelle Hi JOlaetie. (4,655 
Wagon Uts^ j 706 



Die. 


+ or 

Fra. 

rid. 


Net 

% 

-40 

390 



+ 10 

— 

— 

1—15 

105 

4.fl 

■v 30 

no 

5.2 

-10 

150 

6.9 

-6 

1UO 

15.0 

+ 30 

161 

7.4 

+ao 

400 

6.6 

-10 

— 


-lb 

130 

6.5 

1—10 

100 

3.9 

.vllO 1 a.a 

+ 70 

120 

7.2 

+ 50 

24&1 5.5 

-120 

205! 4.7 

+ 10 

170 

2.8 

+ 22 

75 

5.0 


3CK) 

0.3 

-10 

175 

6.7 



17b 

6.0 

+ 50 

193 5.6 

+ 30 

10b 

b.6 

+ 90 

IbU 

4.9 

+ 45 

175 


+ 10 

95 

6,4 

+ 5 

560 

7.7 

+ 26 

35 

4.5 


SWITZERLAND 9 


Feb. 6 


Almniniaia ........ 

Bally Hid 


Price 

Frs. 


1,165 
710 
1,600 
1.C90 
1,20a 
707 
.<2.800 
630 
1.245 


Bally Hid 

BBti-A' 

CHaGelEt 
Da Du. Pkrt... 

Da Do. Me*.... 

Credit iiulsee—,,, 
FucheriGeono... 
G’nd-MaR Jel.FIC' 
Hoffman La Hnchej 1 12.600 

Imertwd B :2.850 

LsndisGyrBiFSXi 580 

Mastte 5,000 

Do. Res_ Il,735 

S*udftr{V8&0L-..B.400 

Murar Arbon 880 

■Soa Due. Pirelli, lfig 
»«l«iP(FJWi„. 833 
dwlls Bank Corp. 500 
Un^ankri&wSsz. 3,600 

Winterthur; 1,890 

£n rich In«...„ 19.800 


+ «■ 

Dlvj 

* 


12 

+ 10 



+ 20 

10 

+ 20 

28 

+ 50 

28 

-8 

22 

+ 18 

16 

+ 30 


+ 5 

1» 

+ 750|110fl| 

r 50 

20 < 


5.2 

3^1 

1.3 
1.8 
5.1 
2.9 


-....A 6 j 1.0 

1 30 ldflj.9] 3.1 


h8 
+ 50 
+ 1° 

+ 14' 
+ 2 


(*re.9: 

2b 


20 
. 30 
+00 | 43 


4.4 
1 2 


11 I to. 2 

bI\°1 b 

£ S M 


COPENHAGEN 


Uurmelsterft W_| 
Dun UmdmnehnJt 
Dan Prorinshanki 
Bast Asiatic Co„_. 

Pitianshanken 

For. Hryosert 
driabank Cop 
Phplriiihrik For... 
G. Northern HU. 
Word K»bel— 

U terfahriW 

Priwtbtnk ........ 

Soph. Bemdaon 
supwfos 

VIENNA 

Fete 6 

Credit*nstelt_. w . 

Parlmousnr 

Selects,..,..,. 

Sempent .J 

Sttgr Daimler —.1 
Veit Uapneatt. J 



Kldar Smith i$i) 

U.14 

:-.60 

rJ.15 

-O.OS 

-0.02 

F. ft T. <2hc) 


. 8 

Hen. Property Trust 

Gollra 

Tl.18 

to. 18 ■ 



riJ.OP 

Hooter 

:i 39 


l.C.l. Australia. 


l-A.C. HoKUngg 

tl.O 

—9.01 

Jennings Industries 


... 

Jones (Daridl 

tl.20 

—0.02 

Mill Hoklliupi 

Myer Em patent 7....... 

News. 

Nicholas InternabonaJ. 

North Broken Hill 

Oakbrtdae. 

.‘0.49 
‘.A. 13 
T2.15 
12.05 

U 68 
<1.50 

-0X6 j 
+041 ij 

Ull Search " 



Ptaueer Ooncrete .... 

fteddtt ft Cot mao .... ... 

H. 1. Sieieb, 

jl.27 

13 21 

-0.0 i 
+0.0! 

■roa tli land Hlulon- 



dvocksA Hold Inc?; _ 

13.60 

+0. Ii) 

Waltcras 

WaMervi 1 MinJDK liocenrx. 

vvnoiwortbs ... 

M.25 

11.50 

11.17 

-J.l/J 

+o!oa- 

-U.Q2 

TOKYO T 

Fete 5 1 

ken | 

■for pir. ,lli 

\ x> • * 


|-®- 0 *S INDUSTMIAU 

.Mr; ran EralO'.. din/ aicm. LCf 
Anslu-Aim-r. I.TJminai .. «' 
.MiKlo-Trartsvaal Imfustri-.s IK 
Fonnrare ...._ i.r 
Barlo 1 * Kjnd S.11 

c\.\ limsan+ois 

Furr;*.- FauniV IS 

Dc Berra teihrlnal I 11 ! 

Pida.ira 5 lnrci 

Kv-n-ady S.\ A* 

KedcMh V«i||tiVV- 8 ain;s . Lij 
filen .\m? Dtirl-Hun-Jil . . 1 4 
Greaicnnans Siorvs . . * *Af 
Guard 1 an Assur. iSAi . - I 5 

HuIciLs I * 1 

LTA - TJ 

Nedsnti yr 

rtlv Ba/aars "K* 

riteusiom' Invesuneii'J - 

Premier Mfflinc - 

Pivioria Cran- nt . . 

Proira Hnlduiss ... — 

Rand Mines Pre??rti« - 

Rembrandt Group 

Saee Uoidirms 

RAPPl . 

Sorcc - 

sa Breu’erK-i 

SA DIMS, and Wine? .. - - 
Tscrr Data and NaL UlJi 
t/niaec - 


.\sahlGloea. J 

Canon..., 

Dal Nippon Priori 
Fuji Photo Film. 

Hitachi 

Honda Motors™... 

0. Itoh 1 

Japen Alrltnea....! 
Kensai Heft. Pw. 

Komatsu 

Kubota 

Hmrairshlta 
MUwblsni Bank.l 
Mluiibishl Heovyi 
Mitsubishi Cora.' 

Mitsui ft Cta.^.1 
Mltaukoshl...^.../ 

NUren Holer.,...] M 

Bl’ctroiUc 2 4Qn 

»hl«eido '1,090 

Sfu.V 12.700 

IVtlsho Marine....; dQi 

Trfira* L ' hm,ta,, 7 325 

D*lo Marine, I 587 

J^aKleci.Per.! 705 

Toyota M ^tor j gg s 


502 

341 

616 

446 

199 

770 

a40 

1.710 

690 

370 

338 

614 

340 

166 

471 

481 

475 

014 


-6 16 2.6 


?— 4 

1-3 

1*1 

i-» 

+ 10 

-10 
! + 3 
1-3 


I 

j — 30 
1-2 
:-2o 


18 ! 1.7 
IS , 1.6 
10 ; 2.5 
18 1 1.1 
18 • 1.7 

9 6.5 

18 | 2.4 

15 | 2.2 
20 I 1.6 
IO 1.4 

12 3.6 

13 1.3 

14 1.4 
20 2.1 

16 1.5 
30 ! 0.6 


+40 > 80 


SPAIN * 

February 3 

A?land 

Raneo I-up*? (Juspada ; 

Ean'.-o Bilbao 

C?nro Aitamtao il»W' 

Banco CrntRil 

Bantf-uo lUjni 

Banco E'xVrinr 

Banco Gcnvral - 

Bancu Grjnadi H.flWi 

Banco Hispano 

Banco I be no — 

1 Induban 

Banco Ind. Cat. il* 
Banro Mcrcaniit il.Mh 

Banro Oirmdcutal — 

Banco Fnpalar 

Banco Sanlander < 38 l 
Banco iTrqirjo il.OM' . 

Banco Vizcaya — 

Banco JaraRoaaco 
• E.inkumon .. . 
Banns AndaJucta • 

Aim; 

; Babcock 'A'llcnx •••• — 
r lC 


.+ 1 
j-S 

i+i" 

It? 


amrw Kttkfl Secwidi'™^: 

STOCKHOLM 


Fflb.5 

Pnoe 

Kroner 

AlfaLavmlBduno 
AMiKifiOl,. ...... 

147 

AlbmCopooJKra, 

Bil tenuis 

l?6 

Boim 

Card*. — 

saa 

CeJIuloaa 

Kloctrolux ’B',... 
Hncsaotn 0 ilfr&Oi 
Fagerau. 

SSSSirr 

292 

185 

1B3 

217 

128 

iUrefioG - 

Mu (Job Dmnajn 
»0 tU AJL_.. ; 
tek.P. *ff Kr tO„ 
-rirand KoakJida _ 
fiuktefch 'V,£jn 
LWdeholra 

206 

234 

270 

134 

218 

108 

177 

151 

OSLO* 

Feb. 5 

Pricu ! 
Krontrr 

Bfeqsea Bank 

tfOtre^uid ... 
Credltbenk 

103 II 
124 

Ewmoe.™.... 

Kreditlauren 

SS£fSf”_^*| 

Storebrand .... 

650 
100 
325 
93.5 . 
162 j- 



. 2BJ# 
7JS 

t» 

9ft 

SB 

sn 

SB 

ta 

J4 

S3 

01 

30 

» 

« 

43 

HI 

SB 

5* 

is* 

SJi 

JH 

2S* 

Iff 

m 

<c 

sis 

us 

14 

ss 

a 

0 

•2 . 

Is 

111# 

S3 
fl i 


12 t 2.8 
25 ! 1.1 i 
. 0 . 5 ] 

15 I i t ■ 

12 i ,TB "(jbJn»l 

11 aV-^. ’ AC-., 50^15 ..... 
ift I to. BsP'inula Zinc . .. - 
10 * I* a Rio Time - 

•'ll' FoD,,sa ♦I.lW 

_l^l i Finanzauto S.\ 

• Fintinrame S^rviCins - 

Cal. rnrrlados 

Griipo VclaaaiKS iW®' 

Hidrnb — ■ 

Iherinero 

Motor Ibertca 

Olarra 

Petro liber — ... 

Petroleos ' — ■ 

Samo Paiulera 

Sniare 

Telefonica .—..., 

Tubacox ....^..., 

Union Elat 

I'nkm y Fete* .. 

Urftis 


NOTES: Overseas 
premium. Betel an df 
afler wuhhokiim: u*- 

♦ DM50 demra). unl«S °°Lj4 
4> Kr.190 denotn. antes 9 

• PtaaiM decorn unk» "JSd| 
® Frs denom. uak® 

1 Yen 50 denom. unless i 
S Price at law 
a Fionas, b Schilling '/** 
6ri)d after pending 
issue, c Per share. f f 

fflv r,. h Assumed 

audor riiha Issue. 



8 t Uniiac 4iv. p Norn, 'i *^31 
I 8.9 “d now exclude • 

i 3,6 rated div. n uooHSaal 
■ 93 ! holders out. v MerSri 1 ! 
o’fltBM. 5 Traded. 


2 •» 1 , 

I", : XT Ex rtshis. sdE* n 
6 1 j jcrln iwne. » Ex a^ 
ii ! increased. 






Mi ru 






glnaTTnaV Times Fij(fey Februa# 6 ; 237fi 


kRVllNG AM) RAW MATE RIALS 




1C brings 
ck Italy 
rder tax 

■In Hmy**- 

- BRUSSELS, Feb. 5. 


Some bacon prices cut 
but Mgs to cost more 






fcl* ? 




- BRUSSELS. Feb. 5. 8Y PETER : *UUEN . 

' 'STtaalj^a^uSd HOME-PRODUCED -b*ccrn will 
v<t Th ^I 0U 15 cost leas in tbe shops oast week 

»^g D pri^ C yS?e}3a?^ ll Esg 

: 88?** w2p • 
edge level of the oordar ' Brltkhl UJster and Irish bacon 
‘ as to be decided to- prices were all redated— the 
and. would come into second cut in a fortnight Danish 
Monday. Bawd on re- AX prices remain unchanged at 
' • ‘cements’ of the lira, it. their record level of £1,030 a ton, 
>rk out at 7JJ per cent, but yesterday's £40 Cut has 
a tax on Italian exports brought the price : for FMC Al 
EEC- countries and a bacon to £340, while ; Irish and 
ya Italian imports. Ulster bacon was. reduced by £50, 
stem was created to try to £930 a ton. V 
ain the semblance i-f a .Denmark has been- able lo keep 

Market in farm, pro- higher selling price because 
the face of fluctuaday; of the tighter supplies of its 


New peaks 
in coffee 
Values 

gy Richard Mooney 


[TENANT FARMS 


Bacon 

Prices 


FMGA1 


p?=l I I 

J I M A 


COFFEE PRICES on the London 
‘ I cent, drop in bacon consumption terming] market rose to new 
LI that the escalation in costs and peaks again yesterdav. Concern 
I) . (J prices had caused over the past over the situation in' Guatemala 

^ H three years. following Wednesday's tarth. 

a - IT For consumers, the cuts in quake continued to affect the 

a Jt prices yesterday are equivalent market 

to reductions of about 2p a Nearby Robust a values moved 
pound over' a whole side of up by about £9 a tonne in early 

" bacon. In the shops, however, dealings but eased back during 

middle and back rashers are the afternoon to leave the May 

- likely to reflect the biggest position £4.5 higher on the day. 

change, reductions ranging from at a second position peak of 

2p to 5p a pound. £868 a tonne. 

Large eggs will cost Ip a dozen Dealers generally feel that the 
more Lb the shops from next earthquake is unlikely to have 

i Al ill]! Monday, and other grades 2p caused the loss of a significant 

1 more. The spell of cold weather amount of coffee. But it could 

11 I II I W and its effect on demand, with cause an interruption in shipping 

J J A s 0 » 0 JF| more people wanting cooked schedules, which might prove an 
breakfasts,- was put forward as embarrassment to a market 


Ideal partnership 
may be ending 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


rpv__ j, , ■ ■ — - • , — ■ mtoMMU,' »« KUL iuinuu os eulSJ.D 1 IU 3 IriarKdT 

bacott in recent weeks. U.K. and Danish bacon even further in one of the reasons for the in- already anticipating a tisbt 

supplies have been .more than order to recapture more of the crease in first-hand selling prices, supply situation following last 

J enough- to meet the demand, market. ! A firm market on the Conti- yeiK Brazilian front a 

wWcb v een . As Mr. Jack Clarfelt. FMC nent is keeping foreign supplies it is noticeab’e that the mam 

jeems likely to bejdued record high prices Of late in deputy chairman and managing out of Britain, while home- reaction has been In prices of 

“ft h S t? h “5S" .addition to the usual Slump in director, said last week, the U.K. produced supplies • are about grade coffees wfai’e 

?her b thin? 8 “dS at A^ ls rf J$, e J ear ' I s im Porting some 5^00 tons of 3 ini. eggs a week below last Arabics <ff the top erode) have 

Sltr - an ■ r * ,,t - Even yesterday's reductions bacon a week now. while fceme year s levels. bep n affected onh> sliehtiv 


*• £ attem P ts t0 encourage .better a great opportunity for British made immediately after Christ- suopiv/demand situation 

ig to levy a lz per cent. sa ies. Home curers and pro- producers to capture a significant, mas to clear the holiday backlog, ntmes progressively tighter 

tax on ttauan wine, Queers see- an opportunity [open- portion of the market now sup- although average producers’ re- . ~ _ 

e European court seeiqs jQg up t 0 increase -the price- djf- plied from abroad, -he said turns are nearing the break-even „ 

t0 tte de t ” * ferentlai between their aupplies He also pointed to the 20 per point once again. COCOR P«ICt 


e European Court seems iQg up to increase -the price- djf- plied from abroad,-he said turns are nearing the break-even 

to declare illegal soon, ferential between their supplies He also pointed to the 20 per point once again, 
attempt to end this dis- 

ich strikes at the due- ' . .. : — : 7 — : 

free movement of goods 

rices in the EEC, Mr. v V 7 1 'l 1 ’ 1 j • 1 jr * 11 •! 

sa.t'st World Bank to aid Chile copper 

been visiting Rome and MT JL 

OUR OWN CORRESPONDENT . SANTIAGO, Feb. 5. 


discussions 


BY OUR OWN CORRESPONDENT 


SANTIAGO, Feb. 5. 


BRASILIA. Feb. 5. 
MR. U. K. HACKMAN executive 
director of the International 
Cocoa Organisation. had dis- 
cussed all aspects of the cocoa 


LAGOS, Feb. 5. 


lty farm prices package. gpi te qj European, opposition industry facilities during the next the 15 per cent production cut- Foreign Ministry sources said 

which only succeeded in, postpon- three years. backs agreed by Cipec, the inter- h^re. But they gave no further 

, . , i Jng the Bank's Board vote on the Reuter reports that Chile’s governmental Council of Copper details, reports" Reuter, 

eria Dans loan fora week. ■ 1976-copper production target has Exporting Countries. Ask'etf about Brazil’s view of 

i ‘ Chile’s President GeoeralPino- been set at 800.000 tonnes, To arflievc the production the new agreement. they said 

her exnorts chet ‘ 5 Ial “£ d that tbecredij-rep- according to Sr. AbAtm t r „ fit ^ e Government needed the authorities had not made any 

CAP VI « resented “not only support for Zausquevic, vice-president of the \ inv est SIQCta Incl udine the announcement about Brazil and 

LAGOS, Feb. 5. Chito, but. an- acknowledgement National Copper Corporation Bank the signing of ihe pact. 

\ HAS banned exports of the’ efforts to improve-. our (Codelco). , Thouph Brazil supported the 

r, edible groundnut and economic and- financial systems.- For the first time in Chile's Some S29.5m. of the World agreement when it was drawn up 
to conserve dwindling -The Soeiete Gener^e -de Basque history, “it is already sold," he credit would be used by year in Geneva, this was not 

of Belgium has also: granted a said, forecasting an average price Codelco to improve a thermal binding the sources added, 
eral Trade Ministry an- $4.1m. credit to Enaml, the state of 60 U.S. cents per pound. Pw * Providing electricity for On the London terminal 
ent last night said no refining agency, wbicb will also In November Chile's Mines “ e E1 Salvador Mme, and major market, meanwhile, cocoa values 
ons for export. licences receive another $3^ni. out of Minister said 1975 output would improvements at the El Temente fell again under continued 
ct of these commodities the World Bank loan. be about 900,000 tonnes. He smdChuquicamata Mines. profit-taking pressure. But May 

! entertained. The remainder of the credit added that ontput in first-half . T" 6 remaining C3.5m. would cocoa closed above the day's low. 

ition of groundnut and '• * — ^ be used by the national mines at £738.75 a tonne, down £9.50. 

had been declining company (Enamt) to improve 

Rubber at two-year high Australian meat 

- . BY JOHN EDWARDS - meanwhile, that Zambia is to B Y ° ur ° wn Correspondent 

tt a \mrmrv - resume copper exports through CANBERRA. Feb 5 

U Al>v.nUV I - RUBBER PRICES rose to the rubber production seasonally the Kenyan port of Mombasa. EXPORT PRICES for Australian 

WASHINGTON, Feb. 5. highest level for nearly two falls each year has started early. The Mombasa route was discon- meat and meat by-products 

atory fishing for years on the London market Nevertheless, trade sources in tinued last February when neigh- jumped . by 5.1 per’cehL in 
s in Peruvian waters had yesterday. The sp6t quotation for «*“**»■ e2 ? ec£ production oyer- bouring Tanzania banned heavy November last year, according to 

a steady improvement L , « s c —hher was raiwrf ? remain at a relatively high lornes from Zambia, claiming the latest export price index 

raising hopes of com- t? ° "JTt FSr level for the rest of February, they were damaging roads. published here. This pushes 

full-scale commercial by °-*op. to 4up a Ml®,, foliaw- following two months of heavy Last week, Zambia disclosed the export prices for meat up to 
possibly in March. - ing a report from Malaysia that output 4n December and Janu-. that 60,000 tons of copper were the highest level since October, 

the “wintering" season.' when arv. . awaiting export lWt-'- -' f * ■ 


THE GOVERNMENT’S amend- 
ment to the Agriculture (Miscel* 
laneous Provisions) Bill giving 
close relatives of -farm tenants 
tbe right, under certain circum- 
stances, to . succeed to the 
tenancy, will probably mean the 
end -of the landlord and tenant 
system as it- used to be rather 
idealistically pictured by its 
supporters. 

This delineated an ideal part- 
nership in which the landlord 
supplied the farm, houses and 
buildings, and good advice and 
aid in times of adversity. The 
tenant provided the stock and 
working capital. 

In this utopia, sons succeeded 
fathers for . generations; all 
would have been well if death 
duties and socialism had not 
upset the apple cart. Since about 
1910. the proportion of rented 
land has dropped from about 90 
per cent, to the present 46 per 
cent. 

If the merits of the system 
were so marvellous, why did this 
happen?. Could It be that farmers 
who found themselves land- 
owners. did not wish to return 
to the old ways. 

Tbe returns from landowning 
were meagre and it was always 
probably cheaper to rem than 
to buy. Yet 1 have met few men. 
who have tried both systems, who 
wished to return to tenancy. 1 
have not wished to either. 

Because of a change of land- 
lord, I was turned out of my 
first farm in my second year 
there. It was a hard blow. 

Five years later the same 
thing happened, but on this 
occasion I had already bought a 
small acreage and rented other 
land. So 1 bought a house in the 
village and determined never 
again to live in a farm house 
from which- 1 or my family could 
be' evicted. 


Eventually i bought other Iriiid 
as it became available, ilmiisr 
all of it with 60-.vear m or leases 
at under 5 per cenl. 

But at the lint* many cf niy 
tenant friemlg considered that I 
had been most unwise. They 
were sitting prcuy on good 
estates, '.vhc-r t > iundloids seemed 
to be happy io go on letting 
farms for a return of about one 
or two per cent, on a very low 
capital value. 

Some of these paragons will 
exist, out they are disappearing. 
Increasingly, tiwe who remain 
have to mar their land in a 
business-like way. 

^Tbe Vad Tor this was given hy 
the institu-'nn.j notably the 
Church Commissioners who 
owned some o00.CU® acres of 
farmland at one time Their 
agents instituted a «yxiem of 
letting land by tender. 


A rat race 


Instead of rnnK-in.; n personal 
choice fii-TO known local appli- 
cants. tenders »eie advertised. 
In general thp highesi was 
accepted, a.c long is ether quali- 
fications met the required 
standard. 

The tender system put the cat 
among the pigeons. Rents were 
offered, and in most cases paid, 
at a much higher level than had 
been heard or hpfore. This 
spread over into existing 
tenancies. 

Although tenants have security 
these days, landlords can nego- 
tiate rent increases every three 
years. 

In addition, this new hrecd of 
landlord no longer insisted that 
the tenant should live on the 
farm. As long as the bank refer- 
ences were sqund and the rent 
paid, there was no objection to 
multiple tenancies. 


This is a thoroughly worth- 
while development, but since r 
a becoming rather elderly. 1 am 
pleased not to be. in such a rat 
race. T regard my low historic 
land costs as a cushion for old 
age. 

Rut it's doubtful if even the 
tender system is the ideal answer. 
The elemental value of a farm 
consists of the land and the 
nouses and buildings. Tbe land 
is always there, the bricks and 
mortar depreciate with use. 

I am sure this is the basis for 
a fresh approach because the 
value of buildings is ephemeraL 
if you have two farms worth, say, 
£100.1)00 apiece, and then put 
£50.000 worth of buildings in one 
you should logically have one 
worth £150.000 and the other 
£ 100 . 000 . 

But logic does not work m this 
case. If you sell within a year 
nr so. you will still have two 
farms worth roughly £100.000 
each. 

Enormous sums have been 
spent nn buildings and other 
facilities over recent years by 
landlords who do not realise 
this: if they have cold mu. ihe 
rise in value has masked the 
effect. 

A much more sensible alterna- 
tive would be to separate Ihe 
land and tbe buildings, making 
the lalter the property and 
responsibility of the tenant who 
should be lhc* best judge of what 
he needs in the way' of buildings. 
Now that tenancies are almost 
hereditary, there is no reason 
why ihesp should not become 
part of a tenant's assets. 

This is the case in Australia 
and New Zealand, where many 
of the farms are Government- 
leased. It could well be an 
alternative to fragmenting farms 
here as a means of meeting 
capital taxes, which would not 
disrupt farming operations. 


Dutch cheese output falls by 2 % 


BY OUR OWN CORRESPONDENT 


had been declining 
in recent years, while 
! timber were nearly ex- 


HJ ANCHOVY 

' WASHINGTON, Feb. 5. 


Rubber at two-year high 


BY JOHN EDWARDS - 


AUSTRALIAN MEAT 

By Our Own Correspondent 
CANBERRA. Feb. 5. 


! wintering ” pry. 


THE DUTCH cheese industry, 
which is estimated to account 
for 25 per cent, of world cheese 
exports, had to absorb a pro- 
duction decline of 2 per cent. 
last year because of the world 
recession and- increased foreign 
competition, said the Dutch 
Dairy Board in Rijswijk. 
Between 1965 and 1974. Dutch 
production has increased by 
about 75 'per cent 
Dr. H. Schelbaas, the Board's 
chairman, said that a number of 
measures would have to be taken 


to reinforce the position of the 
local cheese industry. Only a 
slow rise in general consumer 
demand was expected io the next 
fe wycars. while increased com- 
petition from foreign cheese pro- 
ducers — notably Denmark. Ger- 
many and Ireland— was likely. 

He called for substantial co- 
operation from all parties in- 
volved to achieve a further 
improvement in quality and an 
enlargement of the ranees of 
cheese offered, save, perhaps, in 
Edam and Gouda cheese. Inten- 


sified co-operation between Dutch 
exporters was needed, as well as 
an increase in the number of 
sales outlets, especially in Eng- 
land. France and Italy. 

Dr. Schelhaas said that the pro- 
duction value of Dutch cheese 
had been about Fls.L8bn. in 
1975 and the export revenue 
about FIs .1.1 bn. 

About 3 per cent, of production 
had remained io Holland, 51 per 
cent, was sold to Common Market 
countries, and 11 per cent to 
other areas. 
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I £ per tonne 


' APL 
Offlete! 

+ OT 

£ • . 

£ 

164.S-.76 


171-^JtS 

I+.S 

| 164.75 j+JI | 


Stoy B57-&69 - ■ +4.6 B74LC64 ntL nil. 5.85): Main father than hybrid 

Jtrfy.-. 877-878 +4.0 S834i73 'for seedlngl— 35-33. rest nil 13543. rest 

t^prember- 884-885 +4.0 891-882 .mil: Bockwiraat — 341. rest nil (2-3L rest 


“7T 4 " 41L7.06 (13T-’. pork: English, under 300 lbs 31.0 to' Platinum t/drror'W. £78i-8l«. L'lBA-BU flnirted Mronp -in 'rn-cuiaiive and trade 

3S0 - 10 * 1M 31 m'37.0. 120-180 lbs JW SlerkeT £M 4 - 0.5 C716 * bnyiru;. maklnp rei» cntra'i bWi<. 


isrw n^r ^throe j-a Ba^Rri 4 ars« ^ ir " psa siratfK?^^ 

months. £17i. n£5. Kerb: Three months, o.s. cents a pound. CohmSbUn HOd rnrtn Apprw. 44- tb^ IM. ^ Satsmnas-Smmteh: - CMB 3 

XI7125. AfterDOon: Cuh, T 1 55-25, three AriMcas 1 104JS 1103.75). other TWfivi SUGAR. J? ^ "otiflaw Clemeilloes— SpanM- p n jj (M?ersi S 795 

month*, £171A 71.73. Kerb; Three ArabtcM p#r tray X404.6H; Moroccan: xlllcerai - 

SrnK nn. Smum FmS" mm • L 01 * 00 " daily PRICE craw smraD Mandariaas-Spamsh: Per tray 2.10-2.30. Oils 

T . Mr rrfnn.t Bhnrt sSsttlJSi DaUv averara Ik 034 CELS ^ 1 a ton c-l-f. fbr Feb. -Mar. ship- Crapcfniiu-Cyprus: UHW Jaffa: 2.» Uwmut Malayan .J ; 

iKSSt .1.1 ^ average IW.lf (9B.7W. Wirne sugar daily price was teed 3.60. Lemem-ltallan: LSM.M: Cyprus: Groundnut. 

torw ,“ rfl ARA81CA CONTRACT fin order buyer), ar £175 in 78). 3.00^30. Apples— French: Per 20-lb rana 

watoBew offerings of cash motel failed sonar, safes'*— Feb. 1IU.00-106.00. nil: April Golden Delicious 72,84 1.6S-L80. 28-Ib 2.UL L'nalei'., £382 

"»”"y *%?-■ ,rt ^ tfl _ e,t ” rawiort teBrlnt - lWff-Ul-OO. nil: Jane lDB.W-UOJfl, nd; „ .'SPShET'S 1 SSdlStei5 parking Ufl-LW. Granny ■ Smith pM PWm JJafew i"£172 

mnover -035 umnes. August 109.40-U0.80, 2; Oct. 109.75-110.80. Crimson 5.0MJO: Italian: s..v*h«ui . ■ 

— I j — - - ■ — — . .1: Dec. UO-UOJO. S3; Feb. I094B4J2JO, pm™* Belfon 0.07, Rome Beamy 0.08: ‘ 


'mmodities 


Currencies 


' P^TSv * misittih wy. £54B.576^oT 875 U553.B75 MiF •^,'TK July tK.M. Rrrt. M»L 

^ — i • - »» sspftf 1 , ■*? i^* May “ jn,y 

MndirlaK- SnanlKb: Per trav 9.10-2.30- Oil. - alv 


: or professional advice 
and better decisions. 

_.-^phone Ivan Lynch 01-283 2298 



Oils 

llwmut ’Malayan 
Gruiindnur 


109JBJBLSO. ■ " Per pound Belfort 0.07, Rome Beamy 0.08: ; 

iwjpnAww. inrprpst 3 t the lower level and ihe market HuoKarianr per 44-lb 440. Apprlcoo— m.-, . 

edged higher on trade baring Interest In south African: Per pound 0BS-0.32. Pimm r*^^ 1, , I ^v!‘ p P ,n -' ^ ZC ^° 
thrti conditions. ^ weaker -Sot (h African: Per pound Sana Rosa cisr p 

spell, the market advanced' further and ■ Red Ace 0.18-022. Gavioia 04M- ‘‘'fl*'™ Lan t-.£laB.£ 

. closed near best terete of the day, C. OJM. p«ach»— South African: 15/SJ 1J0- 


RUBBER 


. «-m- 4- on p-m. rt- ur Interest at the low* 

35UWJ Official — tinuffiotol — nu ' &aleS “■ edged higher on li 

— * { — — ; nTTnnroi thin conditions. A 

„ ..£ £ £ £ RUBBER ^ mirtwt 

Csrtu 337.35^1+^28 337-8 \+M , .. , . ’ . . closed near best 

Stnomh... 548-. 25 *1.25 348J3..6 +.076 °V*!5f c £S ,ho . CzarnKow reports. 

S' men i 337.5 u -,6 — market Good interest throughout the ___ , 

Fna-Wem — ... *37.9 du '' Oort® steady. Lewis and Peat 

• - ■ - — — 1 ~ — — - reported a Malaysian godown price of 17S r y , ? * l f iU f J !fp Ba i? u ° 

Morning, cart. . I337J, three months, eems a kflo. buyer. Febniary), effective Feb. 6 . 

m3: Nerbt Three months. £34SJ5. After- — — — Account P*7 , 100 


Czarnffiow reports. i_gp. Pears— Italian: Per- pound Paasa- 

pS; EEC IMPORT LEVIES for wldte ind eisiDiMI,Btmt Bw Ul Crap ?t7 
«.m.e 4 nw.tiM<u 4 r^Ufnmisn: Ppf 33-lh Rmi Kmnprnr 4 SfL 


noon: Osh, nntraded, throe months, , i__ . I „ ‘ . I _ . braeke 

£34&3B. 48 A. -Kerb: ThftM momhs, ^0-1 iTeet^y.] IVovtoor (BmrinBM 


NIGERIA 

rou air freighting to Niferu ac rates’ in excess of 50 pence 
:ilo ? 

contact Rice International for details of comparable service 
is than 50% of cost. 

RICE INTERNATIONAL 
Market jew Street, Penzance, Cornwall 
Telephones P a ttaeo e (97M) AIMS Trim 4SMC 


£348X5. 

* Cent* per pound, t On nrevlou* 
HDOfficia] plan. 3 5M par ptcnL 


SIEVER 


daw (day's dose 


March.. 80.50-404)0 59.40-09.7 
April 40.0041.15 40.0M0.4 
Apr Jne 4UHI4MD 4CJ6-40.J 


M EEC import LEVIES for wldte and ttaw7.T- inir cili -jb 

rfi raw sugar, denatured and oiuvdena rural. Californian: Pw 23-lb Red Emperor 4.60- ,, - v “Jr,;;" • ■■ 

173 effective Feb. 6. Figures in Units of 5 -°° : S® 00 * Africans: Pit 10-fb Alpbons-.- future*— £63.45 —0.2 63.*5 

_ Account pw 100 Mfes fprevtons in 3-20. Ou«n of the Vineyard iA0*2.BU. 0 _ _ _ 

brackeist: White— 8.00 f74nfMw-6J6 J*“ D0 o Ck , et 0 e l97i ' Am.L6G.25 L65.5 

m is ait bemes — Mexican: Per S oz O.aO. 1 - : tb7.z 


Jly-dapd 4240 


— Cnrnm 

— Con. 

41.06-40.96 


Tomaiws— Spanteh: 140-1.40: Canary: ^ to»i, , , j 

3mmr ; I 1.40-2.40. Oaten— Spanish: 4r3 6.50: Xr*. 1 Ned hprimj! 

Pref I Y'eawriiay'B Prevfam I Buriness Dutch: 3.MM.40: Polish: ’ 5.20; 'Italian: .\n2HnnMlinur, 


41-68-4140 ( 42.BtM2.56 


6.00; South African: Per 28-lb 2.00-2.40. AiLstnllautte.if.i) 

French beans— Kenya : Per pound 0.50. Engllbh Mining.... £66.5 £66 

Courgettes— Kenya : Mr B-lb 2.00-2.18. t 

Capsicums— American: Per 11 -lb 12 p; ,..™e S nl ,.™ n 

Canary: 134b 3.70-3.90. .Molons-Sonth - i 7 i°iAS2 


160.494.60 16040.67.t0 Spanish: Prepacked 16/ SO 2.30-2.80: ,"' nl ;.v *68.65 .--0.05 64.5* 

160.68-6.00 1E0.U 68.98 israeb: 3.20. Cauliflower*— Jersey: Per U-VBW’Ci«i...:£ia5 ■ A'195 

168.004.08 158.36 24 -S-RO-S.DOi Frenrii: 4.GIM40. Chicory— “ n,lh 'T kihi.dOu '+0.75 37u_ 


Coffee—" c " Cnniroet: March flS.no- 

fltfln 147 . 451 . May 9S.50 iP7.Ci. July M.S0. 
‘"372 S,>Dt - D'T. 97.50. Sales: 5*1. 

r .,77 Copper— Feb 33.20 <>.ami'). March 5.1 .‘4 

li. . i same*, April jft.uo. May 5R.40. July 57.74. 

v Sales; .4Mi. 

} Conan— March 5B.75-'.a.95 i60 7n>. Maw 
. .6204 i.tfl.lD-fil.lO ntUSi. Julv iilJ341.70, Oer. 

I on. 30-60. 50. Dp*-. 5*40-59.45. Marrh SH- 
..JC15Z.S 3X20. May iSJU-SUO. July 30JO-59.53. 

Sale*: fi.non. 

I 4Cold— Feh. 12S.r4 i^amc*. March 
! irs.90 is.nm- 1 . April I2B2M, Jnne 130-30. 
ABK. 131.74, UCI. in^ll, Dec. JMJM. Feb.- 
a 63.i5 inn.oo. April 1S7.W. June 1.T..SU. 

5 CreasewMl— Snm K>r.5 nmn. ■same*. 
"■*6725 March ltau-]6?.o ttff.-.j.. May IC.VIW.S 
*1«.0*. July 161.1-165 n. Oct. ira.O-lMn. 

, Dec. 16A.d-Hi5.il. March 100.0- I6S.U, May 

■■■' ; ml. 

'Lard — I'lUrja-* Im-se is? i samci. NY 

. ..L'bfi Prime Mejui 2u asked >saniei. 

"Maize— March 2i^i‘.;w -MB;., Slay 
’.01:760 272 * 272;-, Juli - 273^-275. SepL 271:. Dec. 

6 £7k!6.26 286. March '-'72',. 

: Platinum— April 129.SA *139.0i'r. July 
5 CBil.5 111.1.1 M4I.00I. net. 144.VM44.Gd, Jan. 

, 1 47^0- 147.21). April I5U.M-13U.1U. July. 

15 64.5* lja.TWai.SO. Sale: 104. 

JlSCver— Spnt 294.1*1 (.'#1.711'. Feb. 
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(Conte) 


_ . m FftinCE C H A kl . ri , LdC. Su.. *37 8781. 

Znu ,Gnn yqr. 

No. 00147 o£ 1KB ' - 5** ^ 6. IS. 

aiGH COUNT OF JUSTlte £00- Am ft* & Sat. 1143. 
Uvislen Compmtfra Court. . In ™ l teote- He* tar. 


ttutatteua of thn fixing levels were: tfy-Sepb 4B4646. Bn 4646-48 M ■ — llB8 . 

rtOCZMJc. down 0.7c: ihr&MUonth 3894c. OcS-lfee 4745-47.6M 4£^&ai6.BB 4740-4746 jw~ -lS. 

down a Ac: stx-moqUi «5Jc, down L3c: i | i>vLv~iJrr 

And 13-month «lt. down L3c. Tbo metal — — — — — 

opened it cSBi-SMc) and cSmed Pbrscal dostug prices tourers) lferc; **** * 1 — 

SOYABEAN MEAL' 

pw taiag — ctow — Market owned much as expected nr/ . AT rrmmro' Apyiat— Per pound Cox’s Orange Pippin TTniim — iTri.. i.i -io» * 9S .’, 003 ■ J,m 3Dn ' Ma . r< * 

troyns. price* ■ against Chicagn and remained a aim tn ■ WOOL FUTURES 0.094.13. BramJey's 9484J1. Laxtma 0.07. NommaL r belter. sUnofHrial Jnse jia-SlB, S 3 .. 

rr^ — i-- — light trading muff the opening of Chicago Peare— Per pound Conference 0.074,13. * uidicauci* once, b U.R unci Common- bseyabcan Meal— Marrh 1J5.30-E5.JO 

Spot... 194-QSp -B43I It4.$5pi+.1J) this aftenwmi, where the emphasis wax LONDON— Market virtually unchanged Sprouts— Per pound 0.064.06. Stoedta— wealth rehned. c Uganda Rebuild siandarfl 1 1 133.20 1 . May 139.ufrl38ji0 1 138310 1. July 


Of TRE-VTDALE MUSIC 


^ Kite ' A oTaIK! — T^l atiB- 7 fi P <+ 1 - 2 pona-'sSsw Commodities, 

the Compamca Act, IMS. 8 J». Mi Show Fn. A Sat. 11 .M- pnTOpthJ Slfi.a5nLh.aN — ■ ! .... 


the Companies- Act, IMS. 

B HEREBY GIVEN, that a 

the Winding up of tjfe above- Ufi||F n a DC MB. Morning:' C»h 1M4; tbreo months I I ~~~~ 

ipany W the High Court of • WlnC DAK9 m x 09-6. m. WJ. » 6 , 9S.7. Kerb: ‘ 

. on tlw iWi day of January cart 1044; three mowlw 1S94. BA 7. p^jniarv ....^Z-ef. aaJol +04 - — ■ 

fi »COVtR .EDO* Wine Bar. TemptlM Alten»«: Cash 194 . 944 , M.4:- early May April .^.[86.00 65. W— U.26' 8440' 

SOUND LIMjrED whert ’Wntt. 9900 food .tn seduce vour priate- 1B8.7T Xhret months 188.6, B84, 00. KeMi: JSa®..;. 04»[ 8640-68' 


203-6Sp | 


LS8.9P |+i4S 01 


on reverse crush . spreads, which led to in- oulet trading. Baobe report!. 


21fl.05pHI.8 6l — ■ I -- - 

LME— ^Turnover 219 n«i lots of 10400 
ms. Morning; t ;j>«h imjs; three months 
OUi Sfl.6, 98.8. 98-5. 9&6, 9S.7 Kerb: 


CiN« I - 


Aottreban |yeRetd'ysV+- «w 
G reray Wooli cio» I — 


Pur 53-lb 'Devon 8 . G0-9.70. On tom— Per grade indicative pnces lot Momoasa MI. 00. *an. 141.78-142.00. Sept. lC.ftfl- 
5fl lb-lb 3.79-4.80. Carrots — Per no „ rtl . . _ lnH . h ‘ A „ hll . 143.IHI. Oil. 142.1HI, Drc. I4ri.fl0-H6.QU. Jan. 
SB-lh UduiiH-Pfr tot Primn ‘ A 8 DOUnd u oancladi'sh While 


Office Is at 3887996 Oxford £**«£ Lawtf oround floor. rn Eden Three months 1384. 99- 
adoa wifl aire, preortm mm** 

metora. and ff»t -Ute. said ft « ade»s! 01-405 3igs. _ A __ J 

directed to be beard, before — ■ . ■ — ■'■■■■ ■■ 1 COCOA 

■ittlng at the Royal Court* of . anw ■ pniCC "■-«*!- . . . 

■ana. London wan ill. ot . ;A|fT GALLERlbs “ wdiaw«d 

9 Of rttaam ura, and aor ."i 

• contributory of the «atd wi S!2S * 


COCOA 


Fttruarv „.. , 6U0-6a48 +04 |- — ■ March 1 1B4.8-87.0 + U7 186.0 

April ...'„.|86.0a-85.«|-O4Sf 8440- . Way llOlJW.fl - 1 M .0 

June...’. teiMB. 40 !— 040 8640-68^16 July »—{1 89-9-8W4 — 201-0 

August _jfl7.SW7.60>— O.Wj B7.50 B7.1Q Ocinher — 

OptoWr „....lM40-M.6i|-0.« ' ’’. — December... J813.0- 154 +04.2 15 A 

December — j — Usrclj .. 8164- U.M — i ■ -r- 

f'riituftTy.._.|80.80-81.Mb— O40T 68.984040 Way -- :a 8O.0-^ 4{— 04j225 J 


After 4n unchanged o^ninr. pricre ^ ^ of .joo nyinyf, - ' 5a,es * t «L 


drifted fewer to close with losses at 
aromd.nfl. despite modest acate-dewn 


; Of an Order on dK said . coLotfu CXHlBIllON. Until .20 Mb. Vmwud»y'" i | + “■ E 

ay appear at : the time of Mon»-iiim 9.80-5J0. Tuurt. until 7. • cocoa Qoro J — 


Borttou 

Done 


pemn or by his amnflel. anthrofos gallery. ., spmiiIm* — 
anx»e: and a cony.. Of fbe Emm Artr. 65-67. Monmouth Street; Ni 
.1 be fntnJrted hr Uw muter- Vpg* S» Mamii'fl jwjgfei. M 

* any creditor, ore^ttftuiory ySSSn* ^Fls^^An- ** «"* ¥ 

M Company . requiring such mniwbod Mai».-wta. 1 D -1 Thur™ sat. I* 


m • SYDNEY GREASY tin order, buyer. today due Srw 

u»iicr- hu s Oie— j— M aridi Z59.0-268A 281.0. Fwienanii nouday. 

271^-MOi iwjwnui; July DUNDEE— Onfet, Prices c. and I. U.K. 
URiUlia mlzBOJ/ 282^179.7; OoT 35 >«2A *" ^b-Mareh shipment: BWC UK. BWD 

THE BALTIC— Dun trading conditions 293JV291£; Dec. 296.8C87JL 297.04*6.8: ^TOS**: BTB.I2UL BTC £183. BTD 

persist Pd in U.R. Imported grain market March ac.tWWJL 302-6-58) J: May 203Z- fat. Calcutta ftooda market closed. Yarn 
and price trends -were bandy steady. 304.6. 3M.V383JL Sales: 498. wl etoth prices firm. 


S-lb 0.98-1.38. Cobbaaes— Per bag Prime ** 

IJfl. Rhubarb— Per 14-Ib 0.13. Pamdps c - * UiwuMri. a Seller s quotation- 
—Per 38-lb S.DO. h Jgn.-March. u Metric tons. rSeat. 

★ 

COPRA— PhlUpplMS «per tonne): Feb. 

9200, March 6292-58. April S203 resellers ■" ■“ 

.C.IJ. North -European porta. FINANCIAL TIMES 

■TtJTFl Feh- & ^ , ' * - ^** i “ ,, i vrer "Ru 

LONDON-OufeL Banglaeesh WWte 17 B.84; 176.15_J 17800 

C grade- Feb^Marcb . £185.00. “ D " tBaae: July l lB52=iiibi 

grade Feb.-Mairli £187.50. A long nw. Drurcnic. 

CALCUTTA— Closed unlay due Srce HEUTER’S 


■TUETfl of the resolated charts i to 


FINANCIAL TIMES 

Feb. b ( Veil. * .Unmii a^> Vrer ngn 

tia.i z 1 178.84; 1 nSJrnM 
tBjaa: fiife L 1952=iubi " 

REUTER'S 

Friu b Fell. 4 ilimm gfjS - i‘inra"n 

IB 13 .0 ‘ 1212.91 1187. 5 I 1 090^ 
(Bose, bn, .13. 1331 = iuof 

DOW JONES 

tow | Feb. j FubT - AtootiT! - l'enr 
Jwore j 6 0 i Ago j «k» 


spoi..... l 301.2R;3Dljg,3U3.61'54b.b6| I J? 


| I46.08-U7.nn. 

Sara bean Ofi— Marrh 13.78-13 W 1 U A5 1 . 
May 13.9W5.93 il3JI), July 16.10. Am:. 
IK KMu.tj. Sciu.- Iti— U. Ocl. H.M, 73 vl - . 
lbJ55-lfi.4». Jail. lti.4W0.43. 

Sugar— Srwi ir.,15 itn.05i. Alarril 11U- 
! 13J0 <13.101. May 15.41- 1,1.39 U3 14 1, July 
13 IMS 40. Still. in .iM3.aO. Oct. -1150- 
13.4S. Jail. 13 4S- nmn. March 15.4M3.ji). 
May 13 4> mini Sali-s- 3.665. - r 

T«t— J6639-'-'l6-88 . *sfc«l - <306.j<M«.yi) 
askPdi. 

-wheat— March 33ii-:ijiji ^jji-.i, >iay 
3561-35« .JlUi' 359J-5i». SCPL "M, 

i Dec. 37 li. March 3S4. 

I WINNIPEG, Feb. .'». iiRyo— Jlav iCi 
' bid July 247 J aski-d <24Ii a>kvdi, 

I Del. 2J5J num. 

I rOats— May lull r-amd. July 1373 bid 
j tl.ib; a^cdi. Oct. 153: a-JtcU. 

sQartcy— May 2SE! iSteii. July 2Jof 
| asked »2J4; asked 1 . D«. -«ll nmn. 
j ifFlaxsecd— May 1173 bid <678 bull. July 


tpbell Hooper £ 

TIN WRIGHT, 
cram Street, 
ion swrr ilt. . . 

dun tor Petitioner. 


CARTOON ORIGINALS. GALLARY. Lane I Marefa — bS8»g-79'0 


New Zealand crossbreds. Merinos and tonnes. 


itea id Liverpool amounted to 28# l ^ooSg’ Si^ .a'ao 1 nTa asked' 1 677 asked 1 . OcL 67S Asked, 

bringing .Iha total 'for the week 1 ' - I I Wbcat-SCWUS 13-i ner rent, orate 


(Averaao 1024-25-26=100) 

MOODY'S 


l Wheat— SCWKS. 13-i jier cent, protein 
J eimiHii SL Laurence 473i i47hi. 

I AU cents per puund es-u-arctinuw units i 


<m rtMUttUt CALUJUE 5 . 61 QoMll'i 

Sow nS5vb. sm mm English DDriCHTC 

AJ4D SCOrmH PAINTING5 75. . 


jrr nersos who inreudx to AND SCOTTISH’ pai ntings /a. . — 1 *. aujiwm . £S5.S0 Sui Coast. Rest unouofEtL more tolly- 

he heSriog of The saklPearlon RWtRN GALLWY. **.&**$£( V ,«NY . Cmmw-H. Af^®"S aln ***** LAME -The cereals marker 


£.58 Glasgow. to enable further Progress, to be (made l carta were placed in South and Central ffeb. ; Feb. 'iHiniii.Yra j mhei^i^' vutni. * Centa gcr t A-lb burt el 

Bari^S Feed Fob. tocTS, Uareta In the move to cover renlaceitwtttTioets Amcrj«n vartottea. F. V. Tatleraall 1 b 4 ; ««., | w - fi? STuTS 

asn Rair rmn. Rpo nnminreri more Iblly. reports. U ,- . nunw luj.-,. .Lnaagn lunse fix per iw ins 


■ uec. ai. unigiiM) I -j Cenis per tin* ounce ■ vp-warutouai.'. 

1 ; !■ New “ B cmtract in S's a- short ton 

. " , : i<*r bulk lots nf loll rtort- tons -delivered 

. * I fob. cays Chiron. Tulcdo, SL Louia and 


mat be stoned by the wrwq on Monday* and star. 9 JO pm ea coal openuora covered a cargo from .able March «850. Anru-june 7.73. t- 9.1015 sm-ep «.4p per pound c.d.e.w. g»er, a 

hla or tomr saltctior tttaS Toe».-VH »a t Son- Hampton fiaaife to Condnant at 9L33 ftw . fiariw— Feed ApcU-June (BBJfl. i+OJu pigs £UH (fer sc^w. r+ 9 . 131 . Reports. 

rmfrf^r. a tf mnnat S’ and raiwo»era n.te yrt. Htreii. veltik phnwffato LONDON CIMIJl FimiNES MARKET Enotomf add Wafe»-C)tf3e numbers 120 three r 

• pacf m soflicfem^iraa to SiANJOKiC Fabr GAU-ERV- 2|5 JOflo'i front Capabteura to Antwerp, with prompt (GAFFAf— Wheat, easier. Close: March 7.8 per cent., awrue price 04-21 ju- slfl « 

ahflreLnmdraTlflttrtiian <te» a O wiaM-_ SvfS. nTEHBAU.. ipadlng, paid S3 AO. eargocs of ore ware M.a May 66.59. SepL 85.55. Nov. bt.so. f-8.20i: Shwp number down 2.8 per , 

* to^hTrfrwrooinr of ^ «| « "g"® arraiBed^rotn Paradlp. to Bakar. Yago- Jan. A in. Rualness: Ward) 84.9SW.50. cent., averasc price r+OJi: PU Industry. 

February jSTL ’ aSia Sin. ^ slavis, « JSJJ LLo.. xnd from Narvik r V43W.39, Scut. 63.60-63.35. Nov. numbers dowo 4.9 per cent, averse Reuter 


f3W. lemon »ole« tum nvt fl- h E! hn.h, i w« >1 Ci , »i , « per ii>>]b bushel, 

£ 2 . 1 ) 0 . reds Iiooriw '••itt.p ft < e'e bushel tots. 


t 




The Financial Times Friday 



British Funds uncertain and equities drift lower 

Share index down 4.4 at 410.0— Fall hi Decea 

Account Dealing Dates index eased QA per cent, to 171JML Guinness remained friendless in “A" rose 4 to 114p. while LTster 2?Swixr at 2’ *”** *** Ser * iC °* 

notion The quiet trading conditions were Breweries, easing 3 more to 13op. "A” hardened 2 to 42p and HTV left J . Savffie 'Gorton 3 >URher at z naiaer ai ^ P . 

*Flnt Declare- Last Account reflected in official markings of Bass Cbarrington cheapened 2 to moved up s to 58p. ?2 **J{**l fJJmraMB Fivss comment on the financing 

dX h™ iTv 7,410, compared with 7,G10 on lllp and Allied were a penny - f otherwise tS oi its Claymore oil field interests 

Dealings uons Dealings nay \««,inpsdarand Asia nn Tiioniav down at 73n. Elsewhere. Dh- . feature of an ornero-ise comment, hardened 2 more to xiraMoj fresh attention to 
Jaiu26 Feb. 5 Feb. 6 Feb.17 Wednesday ana s^ifi ou Tuesday. ctovm * 'jj 2 atl45p quietly mixed Electrical sector was u^p. Taylor Pallfeter put on 4 o^niiattom which 

■Feb. 9 Feb. 19 Feb. 20 Mar. 2 A moderate two-way business cnnrfpd _ n f ?h*h“ p reaction ita De«a issues on. more t0 gg Pf while Press cornment Jlosed 3 belleratStip for a two- 

Feb.23 Mar. 4 Mar. 5- Mar. 16 in the investment currency Butlatara sported a couple of the warning of lower full-year pro- on the record profits brought a dayeain of 13. Other Newspapers 
• r, .LilTLr Jr**- market left the premium un- romar feature. fits accompanying the half-urae penny improvement in F. Pratt at {J^Teldle and U Uttle changed. 
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ment of new Tap” stocks to-day n^ui tn i974t 
created a great deal of uncertainty °- aBB0 

-in the Gilt-edged market yestcr- Hughes Tool featured Decent 
day, particularly in view of the Equities, rising 4* points to £43 
recent strong advance, and held in response to the good annual 
recent buyers of equities in check, results. 

• Long-dated stocks met nervous _ _ . 

selling, but ojnee this had dried Jo SDKS uOWH again 

*n" JSrS&SSfg 

losses still ranged to J. Activity ^ pr . ,res 

- in the shorts slackened further. dr ! ft . ed d ™?J u **£E’ ® ard “-T? 
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Latest index u« aoft. 

/a) Based on 53 per eem. cotpomUoo lax ft) Xc-w, 
Baals 1W Govt. Sees. tf «> W. Merit la. W». Ind. aj* 
Mtafli irs'SS. SB Acdviur July-Dve- »*L 
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EQUIPMENT 

EI-Actoaries Index 


oi ,iaie on me ouuui tails left Gordon joimson aim ^ a dymg newspaper clipped a 
Korean onler, added a penny more a penny up at 29p. Hill and Smith, Denzw Beaverbrook at 
at 114p, wblie Philips’ Lamp e^ed however, ran back.2 to 88p on the jgip.. paperPrin tings were idle 
yp J further to a 1975-78 peak of re salt& The leaders mairagedto *f- f unss m ime 

£10*. Outside tte leaders. Rota- ^6 early losses, with Tnl»e reatureiess * 
flex (Great Britain) Improved 3 to investments 2 off at 3«P, after - 

30p and Ever Ready finished 2 3440, and GKN a similar amount Cana dian OliS gDOQ 
harder^at I22p, after l34p. but down at giop, after 308p. 

Racal Electronics shed 3 to 2SSp . The Oil leaders experienced 

and WeslInghon.se Brake another Foods closed on a dull note, quieter trading conditions, with 
2 to 35p. Tate and Jujte finishing 3 easier prices wilting after a firm start 
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following a chart “buy” signal. 4 to 218 p, out smau b^b « 580p. shell Transport recorded trast. Regional Properties lost - mining, marKpis ' n *w 

MFI Warehouses hardened 2 lo thin mar . ke S >n lef * T1 ?* a decline of 4 at 38Sp, after 394 p, to 50p and the “A jj to 4.7p inuustJj siwkewnanc 

39p, while small buying in a thin better at SOp and 1 Ha*tewo©ds whae R oya i Dutch, after j n reflection of the half-year loss tfc.ii hy the I9S8 5 1^ 

market lifted Freemans (London) (Propnetery) 3 harder at -7J improving further to 138 on and deferred interim dividend, a “Joeo^ ^ 

12 to I56p. Stores reacted from a Assoa ^^ l I 7nn^^ r Amsterdam advices, came back to Wood mill Property, after recent »rtw a 

F™ ,la 5_. t ®. w,th ^SS? 071. unchanged on balance. Else- weakness, held steady at 3 «p or *hu* **««■■ *«be ne^ 


birt the tone here uasrelati vely JJ-J" L-J-J « WPJ ^ 10 90 fM. J £55? iT». thed^om ^ - »g 

steady compared with later * lu ' * * £ w f UDicE L er f \ \ ££ nSSiSIS market of late, eased 2 to 63p. with a net loss of only 2, ter I — r 

maturities. High coupon stocks ® I ! inre -*»Pp for a f^'o^lay f I finisfaJog 5 higher at 94p P after 98p! Associated Paines were lowered touching extremes of 5S7p and 

made a little further headway, gj|' ^ j "fjfiJl f j followlA a Sart “ bw ” signal. 4 to 218 p, but small hnyrng m ^ |be« Transport reoirded trast. Regional Properties lost 2 mining marko !5 ^ 

although elsewhere there was a both gave up .to 26ap and 30op -^ J _ TV . t MFI Warehouses hardened 2 to thin markets left H. _V lucent 5 a decline of 4 at 38Sft after 394 p, to 50o and the “A" 4J to 4.ip industry spokesman® 

slightly easier trend The Govern- 5SJ" l * ,v . e § r - m” 0 " 8 KonS ^ 85 J _yT 39p, while small buying in a thin better . a * B Jj p jS^ST^Tn wflUe Boy® 1 Dutch, after [JJ reflection of the half-year loss that hy the 19S8 5 

.ment Securities index lost 0.29 Shanghai finally ran out of steam Hg?*. - market lifted Frm™ n . 7 London! (Proprietary) 3 harder at 27p. i mnr(W i ne further to 13R on deferred interim dividend, a world sufficiency „ 

more to 64,18. making a fall of and shed^IS of the recent rise to S to IMp. StoSScted lEm l Assoriated fisheries, at 28p. put JgJ™™ *S!T ™ e tack to WtadaSu nwper^! after recent without Australia^! 

: lm P? u ro t m 1 lf l e p®w* 76 P* 3 * 1 of 63121 3d3p ^ Eureicn issues. Australia iu»w 4544 ’.J firm start to dose with modest on ® £37|. unchanged on balance. Else- weakness, held steady at Sip or thus stressing the ne^ 

reached last Friday. and New Zealand touched 40m SO 1 -* 22 — 1 •— 1 losses. House of Fraser, at 90p. ment on the preliminary results. w hl^TBurmah remained a fairlv the interim statement. Federal Government 

Leading industrials took their JjJ"* 8 net T lower at wv mc jan — feb| gave up the previous day’s gain of ?°hf s for ^."Sse nf 4 to 1 ! 19S7I bus F market and improved Felixstowe Dock stood out in uranium min In e dera,} 

cue from British Funds. After a 4, *P- ^ disappointing results 2. whde similar falls were sun- "f*| bl * r fo . r -?,{! s ^ fuller to 51p before susSning Shippings, touchnig ljOp before 50 ahejd. 

steady start, prices gradually caused Goode Dorrant and while Mears Bros- 35p, put on 3. tamed by British Home Stores, peak 01 .. 1S1 * P 1? a reaction to 4Go and coming to dosing 12 higher on balance at Pan continental, nht& 

drifted lower and. ivith an easier Murray tn dip to 23p initially On a less cheerful note, A. P. 3^P- af d Dehenhams, 99p. Ladies Forte; the ’ rest a Denny down^n the day at 1440 following surprise news of steady at £1S were 

tendency continuing into the before a late rally left the shares Cement eased 4 to 180p and R. Prid«i however, responded to the were announced February 24 last d^liaed 4to 19 Sd J bid* anprSuih from European protit-iaking, fani^j 

■■after-hours" dealings, the FT 3 easier on the day at 2fip. Hire Costain declined 5 to 2I8p; news new* of substantially increased year- *~r’ 2. mi 0 ff at 76’.p. after 74p) point before dosing » 

30-share index closed at the day’s Purchases were firm, with Wagon that Lonrho (3 better at 123p) had earnings and scrip issue proposal , , , _ zJ ^ron Norft to counter the 150p per cash offer loss on balance of a 

West with a fall of 4,4 at 410.0. Finance 3 higher at 5Tp. still received a £llm. cash offer for its % lth K 8 n» of 2 to a 19ia-i6 peak JndllStL leaders down Sea f3nl amneements already on the table from the Minerals, which has a a 

There was not a great deal of drawing strength from excellent holding of 5rru shares of R. Coslain °J t . ^P- In Shoes, Strong and Canadian Oils with No rth^ Sea iSeo^ncd British Transport «n Pancont mental, fcf 

stock on offer, the reacuon mainly results. Provident Financial were came too late to affect prices. Fisher were quoted ex the “rights” After 5^^ a shade firmer, j~SJf attracted a eoS Docte Board. Furness Withy, at m sympathy. Pei> 

reflecting the virtual absence of wanted at 30p, up 4, while VDT Whatiings closed a fraction »«® a l^f’ Wh,le n T^ ^ miscellaneous Industrial leaders JS d |S,d-Pan OcS 216p shed a penny of the however rose a («« ta 

fresh buying. edged forward 2 to 29p. First cheaper at Sip on the reduced 8t . }JP drifted down in thin trading to mored Vhead^to* fliof SimSS previous day’s specula tire gain of W''* 4 *^**^. | 

- Elsewhere, it was left to special National Finance held steady at ® a 171 mss and Rawlings Bros, shed S«mhjS afran a 129 close near the day’s worst. daSe Oils. 70 to7flflD and 2 which followed news that Euro- tries, tne latter company 

situations to provide the main 2p in front of to-day's preliminary l at -IP ™ the preiiminary Premium after a light trade. UaBeier ^p, ga ve ^ 6 of th c ™ t0 70 °P- 811(1 ™« er Radian Sblpholdings had « *■“ ^"Sfr uranhu 

source of interest. Felixstowe figures. figures. Timbers had contrasting The much publicised liquidity previous day's gain of 8, w’hile UU * 10 increased Its holding to 21.39 per retreated JO to 37f)p. 

Dock featured with a rise of 12 to insurances nassed another verv ?] oven ? eri ™ “l . “W p > U P 2 problems of its associated concern pfildngtou receded 7 to Slip, After Wednesday’s firmness, cenL Among other Ausiraft 

J44p on the proposed counter-bid q U ier^sSn P and d closed easier mplt t fn?^Si^ , ^ e h- P h eSS t C K* n ‘ ^ rai ^ n, ®. Fniit Carriers brought Beecham 5 to 353p, and Boots 3 leading Properties made a rather ^ Boardroom upheaval con- Rl ve r l® 11 « to S5p rcS, 
from European Femes. In con- cho^ Pearished 4 to 24fln "*" U a - d - Ph ^!I nc ’ at J B3 ?’ t resh *® llin K Pressure to tear on tQ 140p E ]S e W here. Charles Hill mixed showing yesterday. British ti 1 ^ t0 depress Lampa Secttrl- lower December quarfe 

trast. Decca fell 13 to 263p on the R? re “g a of U>« prenous day's Swan Hunter, which wilted 5 to l° r Brfetot movedahead lOmora -Land followed the- previous day’s hI h n«-n'?mflretol 16p in Lon fibres from the 

warning of lower full-year profits. £**""£*. me of 8 ’ 47 P- for 8 decline of 8. f n 1 T7hin SS Press-inspired rise P of 4i with'a 11BP project . of toe ^ 


OveralL price movements were piriif* nnvli *>of n “ After Improi'ing to 3S7p. Id Second-tine Engineerings fea- im d rove men ts of 5 occurred in further Improvement to a 1973-76 

mainly However. G “ ar ^ n R °‘ al reacted ti> P dose' 3 easier on turld TripSS wSE3ET& 10 to SSSSs Freta^ 55p of «p- before “^8, i d “^hlch^e's to^ % E1 m- cent - stahe - 

rises just had the edge over falls A dull market since last week’s balance at 3S3p. a 1975-76 high of 69p In response =70 and SteeSey 140p ^Sun- hdttsr on balance at 41p. Also Reliance Knit- South African Gay 

by 4-3 in FT-quoted Industrials, 5p per pint tax increased imposed Press comment gave Television to the “ rights - issue proposal and ctawterShto Canal nut on 4 to ™eetmg fresh demand were Town 1 Textiles. Re « t sSp drifted on lack of il 

but the FT-Actuanes All-Share in the Eire budget, Arthur Contractors fresh Impetus. Anglia accompanying dividend forecast. rt iKhS MMlInto with “** Cit * Properties, ^p, . and ^ ^ ” e f P o the lower buUion Pra 

1 — — * — ■ — — 1 — 1 . — j,,_ vah-nn ’ Capital and Counties Property, “P *r m Park's was finally Si down ai a 

P T IAP1FC epiDF IMmrtC tardenedapTOwmoretoStip;^^ 0 ^^ w 5^ d ha ^^5g^ acquisition of a 1027 per_ cent. ®“^ Ce rC port?d 

F-L-ACTUARIES SHARE INDICES rfftsiritiftiss 

These indices are the joht conpilation ef the Financial Tines, The Institute of Actuaries aid the Faculty »f Actuaries relinquished ?“of 1 ‘thT'mvtous Sd^DHH^Sded 8 ? pOTny t0 down c ^A a muS? quieter day m Bats saw f n 0 ^"' V 3.5 d f ai J e , } h al t ^ n 5 

day’s gain of 3 which followed. at flip, after S9p. Secondary the shares move narrowly before , > .^ 1 

V«L — Tn«. ~ itowdari Frid* p~ w '~i the annual meeting. issues closed firmer for choice, closing unchanged at the over- Lancia is were 

EQUITY GROUPS Thursday, Feb. 5, 19/6 4.5 2 1 » H *f B WBlnJ “ Motors and Distrihutora marked CommereteTTo 1 rally* 1 Spl eve^rweded^f to P ‘s*lp: pre- on consideraitons oFjj 

hylitl i uKUUro ^ 1 : time in idle trading. British Ley- fallowing recent dullness emanst- liminary results are due next profits. wK 

nnnVTPQ A- erm cirmnvc ! r- , I r ]»,.... I tend hardened a penny to 29p on jng from uncertainty over .the Tuesday. IT 

GROUPS &. SUB-SECTIONS tMr ., E -5‘. t - | SSs ln]ex Ind „ IlMl „ Inrfcs ln ,,.. x I Ck ®52 J _ news that the company had re- 35 per cent stake held by Charles A small demand in a thin S{, 1 0l h l !’: ln l „ 0 pennsaj 

Figures Id pArmtiiw* iiiair number I cS^ 1 ?wS?j -No. ^ ^ ^ p gained its portion •■.WoUJC Spreckley to whom a receiver has market helped Lnnovaimprove 4 aejt ^rnn^^T'paiahm, 

* . “ “ BUW • 3 (Mum » ait men mill * I car seller. Mann and Overton now been appointed. Improve- more to o4p and Btentyre harden in Coppers, rolabon : 

oi 6tocks pur aercrcD. I l Corp. luioti' f-«m. Ct-n-. — — — ! i . made no apparent response to ments of 3 were registered in 5 to 185 p in quietly ftiin Teas. 20 to fteOp on conside 

- 1 1 Ts\ ag^T».x 02 % i • i ffmti | Low j Ht^ii ; Uw the preliminary results, dosing at lolereuropean Properties, 57JP. TT^^Inmc rfl0 _ c , Ilf the reduced 19/a profit*. 

1 letnno ir r-nnm< s-i-o, iu bs .j-o.h 1 in.ndi k aa in ns mrw iium iin m-ji iramtiii 7Avrwxv the overnight level of 53p. C. EL Bnffir, 135 d. Bud McKay UmillllUlS Svat Elsew here. • titaale 
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These indices are the joist conpilation ef the Financial Tunes, The Institute of Actuaries and the Faculty of Actuaries 
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* j CAPITAL GOODS (178) iB4.S5j+0.2 

2 I Building Materials (28) ... 1<l6 - 88 j— P- 4 

3 i Contracting, Construction (23) a 44.62 o.s 

4 J Electricals (16) B73.4Bj+o.s 

6 . Engineering (Heavy) (13) ... 177 - 10 & 

6 i Engineering (General) (63) ... i38-5s +0-3 

7 j Machine and Other Tools. (9) 98-58 ~ 0-1 

8 Miscellaneous (25) .jt3Z.t4 - 

a CONSUMER GOODS 

(DURABLE) (56) [184.13 -o.l 

io Electronics, Radio TV etc. (15) 162.46 -o.i 
it j Household Goods (14) ...i®** 3 -a* 

ia I Motors and Distributors (27) 7 8-*6 -a2 

13 'consumer goods 

, (NON DURABLE) (168) 16ZM - 

14 Breweries (15) .... ne.46 -o.b 

is I Wines and Spirits (7) ... iss.io — o.6 


177.10 —0.6 | 18.46 
138.55 4-0.3 | 16.11 


the preliminary results, dosing at Intereuropean Properties. 57*p. T7 M «inmc CM , Gaw the reduced l^taprofibl 

the overnight level oF 53p. C. EL Bearer, 135 d, and McKay UrafllUIUS SGC-SHIV _ Elsewhere. Norihsal* 1 

Garages had a couple of firm Securities, TBp, while Estates and Australian uranium stocks twn gained S to 3Lp o 
spots in Hanger Investments, a Agency put on 2 to 27p. In con- again held the limelight in Canadian buying. 
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0-82 13.45 13.44 [147.53 1 146.B4 147.68 ; 148. 74 78.00 'too. w. 46.ui 233.84 1 44.27 spots in Hanger Investments, a Agency put on 2 to 27p. In con- 

I !• ; |(lS/l/7S)'(0iI/7bi (BIS.T2) |lU12/74)' 

3.95 10.58 10.58 245.34)245^15 251.69 ;2B2.71 137^9 263^4j 74.74 589.331 71.48 

, IclBllll ft;l/75t 'il94/7Kl Jil2/12/74) 
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, I I 1 IWMWK (Zil/W) 1 fSlWh 
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17 j Food Manufacturing (22) ...ji74.os | - 

18 I Food Retailing (16) ... ... 148 94 ■‘■o- 8 

19 ; Newspapers, Publishing (15) 181 - 91 ~ 1 - 1 

20 ; Packaging and Paper (13) ’m. 39 ; - 

21 ! Stores (33) Ii36.02| - 

2a , Textiles (22) IlSO.BO -m.e 

23 i Tobaccos (3) *236.22 - 0,6 

24 I Toys and Games (6) J 63.38 + 1.7 

OTHER GROUPS (94) | 

25 | Chemicals (24) ... ’ zio.aa '-0.2 

26 ) Office Equipment (10) j 91.37 -0.4 

27 j Shipping (12) 418.38 -0.3 

28 Miscellaneous (4S) |i7o.72 -0.2 
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6.56 12.10 >12.10 179.92 177-31 175.95 176.51 88.55 181.91, 56.081 250.39 56J» 

| I <ftffl74M6/l/7&. /1E/H78) (0O/75) 

6.85 I 7.50 ; 7.51 111.44 110.74 110.87 111.38 69.B5 111.44, 43.46,135.69 43.46 

[ I f4,2/7fi)(6.-l l 7b|b0Mrta (ft I/7oi 

4.97 13.94 l 13.91 135.97 135.69 156.24 135.64 1 88.69 136.24, 52.63! 204.39 52.63 


« INDUSTRIAL GROUP (496) j 


4U OILS (4) 




178.35 -0.1 


41 900 SHARE INDEX 


43 .FINANCIAL GROUP (100) 

33 Banks (6) 

34 | Discount Houses (10) ... 

55 : Hire Purchase (3) 

36 I Insurance (Life) (9) ... 

57 i Insurance (Composite) (7) 

38 Insurance Brokers (0) 

39 Merchant Banks (17) ... 

40 Property (31!) 

41 Miscellaneous (5) 


42 • Investment Trusts (50) 


« ALL-SIIARE INDEX (650) 


(COMMODITY GROUPS 
j ( (Voc included in 500 or 
| All-Shore indices) 

44 . Rubbers (9) 

45 1 Teas (9) 

46 Coppers (3) 

47 Mining Finance (IX) ... 

48 : Tins (S) 

40 , Overseas Traders (13) 


i 

■FIXED INTEREST 


Consols. 21% yield ... 

20-iT. Govt Stocks ( 6 ) 

20-jt. Red. Deb. & Loons (15) 
Investment Trust Profs. (15) 


Stettin «r Grtti* Base Date Base Value 

Overseas Traders 31/12-74 lM-IB 

Ensimeriitv (HeavyJ SVU.'Tl 1W« 

EagfaieerMfl (Ceeeral) 31/17/71 

wines ante Selriii 16/1/70 ltt-TS 

Tays and Came* Uifl/70 116.72 

Olllce Eaulnnwnt Un-'TO tet-7* 

Indntrial Croup 31/12/70 12420 


l «.2/7fi)T6.T.’/bikSW*/7a (fil/7oi 

, 11.02 4.97 13.94 113.91 135.97 135.69 156.24 135.64 1 88.69 136.24, 52.65! 204.39 02.63 

1 :«/3;7«i (g,l/76i |(16®72) (6/1/76) 

X5.17 5.97 9.77 • 9.17 182.02 180.12 181.30 183.19 98.40 183.19! 62.9 1| 253.72 62.66 

||i I io£>,l/7tii (ft/ 1/161 1(17/9/681 (11/ 1274) 

•17.08 5.81 8.93 1 8.93 234.90 230.78 227.75 229.91 151.66 236.22 10992' 339.16 94.34 

I j i ■ (6/2/7B) (6/1/76) j (2/8/721 i(L3rti«3) 

65.38 41.7 21.51' 6.27 6.47 6.47 62.30 61.91 61.91 1 62.17 33.12 63.76| 20.92 136.721 20.92 

! 1 I I i (to/ll) , (6) l/7&)[(16f liftl) i (0)1/75; 

; i | ! i 1 ! 

i 12.76' 4.59 , 10.99 1 10.99 219.92 218.11 218.71 218.42 116.90 219.92 73.14 219.92 71.20 

I _„ „ 1 10,2,-76) (6.-1/761 i4ffi/7fti fl/12/74) 

91.76 92.49 94.16 92.84 83.09 ;i04.7B 45.34 246.06 46^4 

; ■i‘3rl/iM ilfllZv (2(1(76) 

I 17.27 1 5.92 , 7.41 I 7.12 ,419.61 417.97)420.55 432.64 291.84 .432.64 194.38 517.00 90.80 
I ; • I _ IA'/l/76i«C/|i7?i (5/12/72) (2»/fl.«Ji 

1 13.85 I 6.19 j 10.64 ! 10.65 171-07 170.24 171.23 172.73 99.67 172.75 60.39 258.83 60.39 

1 I l :iS>ll/7F)iG.J;7tn (2.«/i2) • , /6:L'76) 


13.58i 5.31 .10.85 j 10.79 I163.BO I163A3 |163.84 164.06 1 96.03:164.06 69.19. 220.1? 59.01 

1 1 I 1 J I ! i50-('7iii t*vli 7 Sj> l ri,ar7& '(13(12/741 


I 15.00 4.60 i 7.45 I 6.67 1337.80 535.14 337.57 539 J2 .181.11 155L71 105.031 431.66 . 87.23 

! ' ! I I I ■ 1 Vd/l/iSi ;,'ZiI7oi li 20/6,631 (29/MG) 


' 13.77 5J4 ) 10.18 | 9.91 1178.57 177.55,178.491178.83:103.101178.83 63.49 227.95 1 63.49 

I I 1 I |, 30-1/761 iF.-l ,7&t 'i [ftrt lTZl (13. 12.-74) 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
• Premium. 


Option Report— 3-month Call rates 

OPTION DEALING DATES Provident Clothing. British Car 
First Last Last For Auction, A m a l gamated Invest* 

Deal- Deal- Declara- Settle- meat. National 'Westminster 

mgs ings fion ment Bonk. Warrants, Town and 

Feb. 3 Feb. 1G Apr. 29 May 11 Commercial, Town and Gly, 
Feb, 17 Mar. 1 May 13 May 23 Ra/fjan Property, Grand Metro- 
Mar. 2 Mar. 15 May 27 Jan. 9 P° ,lt8n warrants. Alpine and 

Lonrho. No puts ” were re> 
“ Calls were dealt in Charter- ported, while “ doubles " were 
hall Finance, Burmah Oil, arranged in IDC, Barmafc Oil, 
Keyser UDmann, Grindlays, English Property, Provident 
Danlop, Associated Engineering, Clothing, British Car Auction, 
English Property; Thomson Grand Metropolitan Warrants. 
Organisation. Trafalgar House, Lonrho and Town and City 


itninmiftis I |Giumlb»n • 20 :Srelk-n«. 6 Mliell . _ as 

„ „ ! VJC.N.... 22 /Two... 6 [cicimtur Ij 20 


A. P.Cpiiitnt. 15 ;Kiitkcr!fii|<l... 35 ‘Thorn ™A“ 

.Vfw.Ix-iHire.J 3 [House of Fnwer 8 [Tube In rest.... 



, HuWBler^ • 16 jlnronsit 7 iWllliMBUiHud'uJ 4 IConTGoM ' a& 

9 I Jj-A-T. _ 30 r^KBiAiCienflnil! 13 [Wobln-artUs 6 lUe Btm Dt(.. , 36 

74) J British L*-yl»ml 7 ^JuUjRikr j XI [ IF. 8. U(riul>1. j35Q 

HOC Int. — -. • SlstlJoyiis Ikafc....; 22 Prnpertr. Intent 8au(<I«o. i \-x 

Burtrsi'.V J 7 ; 51ji.\tn»Llnv. ) 3 1 3 Hnmptoo Area-1 13 

LAdhi^ —..—I 6 i tilling... ......J 6 ; Bril- Load -telj Rnrunton Pmu. 1 4 

U-juruiihtn . . • n TlBTksSSp'ncwl 10 -fan Count let... 3 is K lent. . ino 

[Mvnhanu..... 8 [Wtillanrl BsQk.J 22 |E.P. 8 Lonrho • lS 

P^ 1 U e « : 15 NatlWcrt Bout 20 I^tnl .Securities. 18 Lireinc"!™"”' 1 fis 

tinnlil* Tls -no* Wnrhuit- 10 HKPC 5» s POsefalou 5S 

« *£*}* rt f >i PrT^I'aM 

E.JLI. ; 17 PI«se>-...» 8 r.«rti * City _. 3 1& Klo T. Zlue i 17 

’ »g [R.U.M 6 TowniCoim. 4 Bata 56 

13 Jtank On?. -A' 18 wStArtitt 1 55 


Gen. ArvIM 
Gl*o. tolrfe.., 
lilexo 


, , 8 [Tube In rest. ...! 27 Mines 1 

IWnlays Bonfc.j 22 JlAM 1 21 ICnUever | 40 Auirio Amer— I an 

Bwrlumi J 20 j'-Imra- 1 7 ITuL Dtapeo'-I 10 ‘.THirterCons..::| i 6 

Boots Urufi 13 I.t.L. 14 IVlckers 13 ClmrtYb'll Fin.' 6 

,c * 7 iWlllifinu Hud’ll- 4 Ojm. GoW 16 

3 jWoolwtJrtli ; 6 Ut> Def..., 36 

* L IF. 8 . Utriulii>..'350 

2 rmpertr. Ulceat Uoul<l>tr..< 10 

olfiAmaL Lnv. 3 la Hampton Areai 13 

2 !»rit. Lanrt t 4Ij FUtuptoa Pmu.' 4 

0 -Cap Counties... 3 4 Kioot lOO 

2 8 Lonrho ) 12 


IVEW HIGHS AND 
LOWS FOR 1975/76 

• Twr'miiperoui to name IndirWuallV Mio 
1 1H new 1975-7G hlohs recortste amonq 
securities listed In the Shane Information 
Send re eerterdiiv are gi«w> below In a»e(r 
sub-sectiom. Thera was 1 new low. 

NEW HIGHS (168) 

BRITISH FUNDS <21 
INTERNATIONA!. BANKS ftl 
COM -WEALTH A AFRICAN LOANS I5> 
LOANS (MISCELLANEOUS) til 
FOREIGN BONDS 13) 
AMERICANS *1 5) 
CANADIANS *6) 

BANKS >21 
BEERS ill 
BUILDINGS (1SJ 
CHEMICALS IB> 

CINEMAS (3i 
DRAPERY A STORES ifi) 
ELECTRICALS (9) 
ENGINEERING (14) 

FOODS 1 3) 

HOTELS (2) 

INDUSTRIALS (31) 
INSURANCE 11) 

MOTORS (3) 

PAPER 4 PRINTING (3) 
PROPERTY IB) 

SHIPPING HI 
TEXTILES 17) 

TOBACCOS 12} 

TRUSTS (11) 

OIL5 (3> 

OVERSEAS TRADERS (2) 

TEAS it) 

MINES ill 

NEW LOWS (1) 

OVERSEAS TRADERS fl> 

Sena Sonar 


RISES AND FALLS 
YESTERDAY 


18 Ir.H.M ] 6 ronrn 3i Comm. 

13 lKmIc Org- ’A' 18 
35 i nt t j Z3 OUj . 


British Funds 

Corpns. Dominina and 

Foreign Bonds 

Industrials 

Financial and Prop. ... 
Oils 


Up Down Some 

7 39 12 

U 6 47 

371 290 1,052 

« 1« 307 

8 6 20 


Oram Met ■ 7 Ffochnaiw ' 4 [Brit. PBtroJeum! 40 

l/.L'.S. *.V 1 17 Nliitrr U'ntkrr.j 4liPunni«h Oil | 7 


MONEY MARKET 




Interest rates lower 

Bank of England Minimum Lending Rate at to-dav’* Tr Mn ,™ . . 

Lending Rate 10 per cent. bill tender. V*. Treasury finance, and local authority bi 


VhiirwiBy. Ft*, a | 

Hn|. 

f-l. 

j *££■>'! 

’ Una. : 

FrMny 

Index 1 
Xn. 

1 «r- 

1 u 

ITII. 

ft 

I * ™. 

1 3 

Fri'- i 
: 2 ! 

Jnu. 

M) 

- 1 

13J1 

13.28 

13.22 

13.04 

15.02 

52.22 ' 

: 12.49 

58.54 

58.61 

53.39 

53.45 

51.46 . 

: 14.38 

51.46 

GU6 

51.26 

50.76 

50.24 f 

13.77 

50.29 

60.29 

50.29 

50.21 

70.61 i 

13.43 

70.98 

71JJ3 

71,97 

71.86 



Suction o r Group 
HreceJIanoom Financial 
Food Manufacturing 

Food Retailing 
jMUMmte Broken 
Mlotaa Finance 
All Other 

1 Redemption yhtld. 


(since January 30. 1076) Day-tiwiay credit was in -n 0r , SSf” 11165 W8s ^ a „ adverse 

.Short-term fixed period interest supply and the authorities ^didnnr u 

maintained their recent downward intervene. Banks brought &SJS& r„n hQU *f s P ai d per 
trend in the London money small surplus balance pi.. ' ™ cen , L for secured call loans in rhi 
market yesterday. The discount ment ’WSaSSSP 1 " S,5?' ”***S*n 

houses buying rate for three- revenue payments ^ e , l8ke ? at 7 -S per cent 

month Treasury bills cased to Exchequer, and a fall in the mSl „ ^ l . he 1/1 ter bank .market over 
^ ce - nL JU** P pr circulation was aisi in Se SS l ,oail s commanded 0%' per 
cent., indicating a possible reduc- market’s favour. On the othS Sf - U at lhe *tMt, but easM ?£ 
lion of 1 per cent, to 9} per cent hand, there was a net r P® r cent at the clos e aSed to 
In Bank of England Minimum take-up of Treasur^ bJIT^o mJShS S “W® Stow are 



BASE LEN 
RATES 

Allied Irish Bonks 
Angio-Portuguese 
Henry Ansbacher 
Banco de Bilbao 
Banco de Jerez 
Bank of Cyprus 
Bank of N.S.W. 
Banque du Rhone S 
Barclays Bank 
Barnett. Christie LKL 
Brcmar Holdings L 
Brit. Bank of Mid. El 

81 Brown Shipley 

Canada Permanent ATTj 
Ca>-zer. Bowater Co. I 
Cedar Holdings j 

■ Charterhouse Japbrt - 

C. E. Coates 

Consolidated Credits... 
Co-operative Bank .J 
Corinthian Securitia. 

Credit Lyonnais 

G. R- Dawes 

Dub off Brothers — 
Duncan Lawrie— - 
English Transptf — 
First London Sto— 

■ Antony Gihhs — 

Goode Durrant Trast - 
Greyhound Guaradf- 
Grindlays Bank 

■ Guinness Mahon — 

■ Hambros Bank — 
Hawtin & Partnen- 

■ Hill Samuel 

C. Hnarc & Co. - 
Julian S. Hodce 
Industrial Bankof»«- 
Keyser Ullmann — 
Knowslev & Co. Ltd. - 

Lloyds Bank 

London & Europe^- 
Lnndon Mercaatih - 
Midland Bank 

■ Samuel Montagu - 

■ Morgan Grenfell -r 
National WtetmjJ 
Northern Comm- 
Norwich Genera' 11 ® 

Portman GuarantT-- 
P. S. Befson & Co- ■- 
Rossminster AcreP 11 
Schlesnif^r LimiiM - 
E. S. Schwab 
Sflrtirity Tntst 0“- 18 

Shenley Trust -r" 

Standard Charter™- 
Sterling Credit 
Thames Gnaranty 
Tradp Develnpffld 11 ^ 
Twentieth CeatorF j* 
Unitori Bank of K u,rl 
Whites way La'dra* • 
Williams & 
Yorkshire Baflt 

■ »vnfti-n of 'hr Ac^ s ■ 

Conumiu-s?. * 

* T-day tkpoiils ^ I. V^- 
61v. .A 

t f-dar deposits on soEjI 
■under «*>. ur* » ! 

ov.'r E3.W0 7i'-- . 1 

I DumaaJ deposit Vf- >- J 


Busts Date Base Vatu* 
31/12,-70 UtM 

29/12/47 WA* 

wxua mi3 

29/U/IT 9M7 

29,02 -l»7 1«0 jW 

10/4-U 100 JM 

FT-Actiariea iriicn ara 


51.45 I 46.15 
50.29 1 43.23 


2i2*i6) i r^ilrtbV (1)10)63) ffifwbv 


calctrfaied by Ewd OrnmnnUeaUtma Unliatt (a 
member at the Eirefcanse Tdesraph Group) an an 
IBM 378 computer. 

A new list of (be cotHthucms at the FT-Aauarte* 
Share Indices Is new available from the PabiisluK, 
the Financial Tlmu, Bracken Hovse, Cannon Street, 
j London, ECap 4SY, nrico Up. By Inlawl post 16n. 
> CommonweBltb Up. Ferefcm 22p. 


ritwrtlnji 
«rtlflcau»* 
it deposits 

1 

i L«ni 
j Authority 

Local Auiti 
aesotiabla 


6xa4Ha 

Blg-SU 


93a 1 

giVSte 1 
9U-9I8 
fU-B'a 
»«* 1 

9M SJfl 

i 

9,?;-91« 

9'v93b 1 
9t|-9Ja ; 

914 -Bsa 
97a- 9 (3 

10-96[i 
|S4 9l| 
95a-9Sfl 
Bse 93fl 
lu.fll, 

93v9aa j 

9sb ; 9>4 

10 14 103r 
H i* 1 

10-9 15 


91 a-lQlj 


S4-9S# 
I 919.914 


CORAL 
dose il^ 13 


LG. IND* 3 
COW I2*H^ 


INSURANCE 











































Iish Cheddar white . . 

adless per tonne — 

per tonne W6' ■ 847.77 • 824 

ne-nrod. Standard 3.00- 3.15 . 3,00* 3-20 iSfr 2.5J 

ne-prwL. Large 3.30- 3.40 3*0- 3:45 2*0- 2.80 

Feb. 5 Week ago Month ago 
per pound' per pound per pound 
P P P . P .. P P 

ttish killed sides „ 

ex KKCF) i 38.0— *8* 38.0— 4CL0 39.0— 41 -a 

e forequarters 3L0— 33* . — 28,0 — 30.0 

;entine chilled rumps — ■ . > • - ' — 


l 

iK! s * 


?Ush 

PLs-PMs 

(all weights) 

IN 

?Ush owes. 

■BY 

liler chickens .... 

ondon Egg Exchange 
ielivery February 8-15. 


34.0- ^38* 
30* — 33.0 

29.0— 38.0 


32.0 — 38-0 
30* — 35.0 

28.0- 38.0 


17.0-22.0 17.0—22.0 17,0—24.0 


22.0—26.0 
price per 


22.0^-26* 
120 eggs. 


21.0—26.0 
t Delivered. 



COMPANY ANNOUNCEMENT 

ANGLO AMERICAN CORPORATION 
OUTH AFRICA LIMITED (Anglo American) 
RAND SELECTION CORPORATION 
LIMITED (Rand Selection) r* 
LESfNGER AND A SSOCI ATES .(Schlesingers) 
SOREC LIMITED (Sorec) 

panics incorporated zn the Republic of South Africa) 

otiations are in progress which envisage that in terms 
overall arrangement Schlesingers.- who control the 
ioger European Investments Limited <SEI) group of 
nies in the United Kingdom, will acquire the entire 
ity holding of . .the. Rand Selection group In SEI and 
*.t Life Assurance (Trident life) and of Sorec in London 
lidated Properties (LCP),' and will release Rand Selection 
all (liabilities and obligations undertaken in. relation to 
31 group. 

part of- these overall arrangements, Anglo American 
ration and associates will acquire the entire holding of 
lingers in Rand Selection, 

agreement will be conditional upon the necessary con; 
being given by the relevant Exchange Control 
unities. j 

2 n the negotiations are completed they will leadto » 
increase in the holdings of SChleednger in SSL LCP ana 
it Life, This will consolidate control of the SEI group m 
ands of Schlesingers who .will arrange for a substantial 
ion of capital into Oat group. 

-rbraorp, 1976. 


APOLLO 

Edited bf Denys Sutton 

ue world’s leading magazine of 
Arts and Antiques 

hed Monthly prica £125 Annual Subscription i £TM0 (inland): 
«n Subscription £18.00. ' ... . -USA Au; Assisted S4B 

s Maeuine. Bracken House, 10. Cannon Street. London. 
EC4P 4BT. T«l. 01-248 8000 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management Co. TZST 

PXL B« IMS, Hamilton, Bermaita 

AJbejy ITaodUd— [SCCW 5391+0541 - 

Australian Selection Fund NV ! 
Heritor Opport un ities. eto Irish Young fc 
Outhwoita. in. K«t SL, Sydney. 

isnsiM I jusjo J — 1 - 

Nest sub. day Feb. VL 

Bumpk BnndlH Lambert 

LtoeitolsIteSMwBIOOO.Bnjwrl*. 

?d- Fldocwo BfITWW V*-**! *2 2-2 

HrataC^LF_ZKK* 41Slj +JU CAP 

Bk. tf LotuSoa A & America lid. 

4M8.QBMSV1clHtaSL.EC4. 01-2489822 

AtewhrW J 744 l—l - 

N** asset value Fes. 4. 

Barclays Calcorn Int (Ch. Is.) lid. 

■ J. Charing Cross, &. HMier. J rear. 053429041 

"Si' fS 

Barclays Unicorn InL CL O. Man! lid. 

30-VSrtariaSL.I>oaMl4sj4>L ' 06344856 

S5S. A £!±gi nSSfiiil IS 
SSStf'^we— 3SV* 3 83j t.'. .«« 

DaLotHauTst — 5*6 533+0.7 *« 

Ite. acts* Mittal psi 27 Jj Lto 

Bridge Management Ud. 

P.O. Box 90S.’ Grand Cayman, C earn 1& 
KlheabMhUaaai— I VU.74T — 

P.O Bk N47I3. NHfaa. HP. Bahamas. 

Nippon F. Peb. 4 ptS&fl KUKOSq 152 

Butterfield Management Co. lid, 

P.O. bk US. Hamltum. Bermuda, 

asaaa-rra ss 

, Mm r J an. li Ken sab. day Feb. U- 

Capilxl International S-A. 

37 ret TtorvDamo, L uira botifg- 
Capballni. Fond -.1 3US1A56 l — J — 

Charter bouse Japhet 

J.T*«wafMrBo»-.ZC4. O1C4838P0 

A#rof» puaja 3Ug*B2N in 

Art l rfwha . KBiW flit 4-54 

Fotxiu - - rees» ■ . atg-Jufl 6 72 

|5K— «E3-Iw 

'Hexwteri log date Fth. 37. 

GornhSU Ins. (Guernsey) Ltd. 

Pj3. Box 1S7, St Fetor Port. Gttmuey 
lnLHanJ^Uan^A.tlSW 36651 1 - . 


Darling Management Uo. 

15. Beat 9t. Sydney. N.S, W„ Australia 
Parting Fund :.ja.75 - 156) I 9.70 

Delta Group 

-p.O. Boa 14417. Nassau, Bahamas 

Delia I bt. Jan. 27 .-(JISU4 I20| .. , } — 

Dreyfus Inlercantinental Lot. Fd. 

P.O. Bk N3712, Nassau. Bahamas. 

NAV Jan. 27 pBHLBI Ml _ 

Eurosyndicat Group 

EnnjuoiTOLDX.F-li.773 — ..( 461 

Finance Union [S31 344| . 4h9 

Agtols A". K. RatbtehiM A Soar Ltd. 

626 4966, HiU Saanel k Ca Lid. 628 nil 

F. & C. nfgmL lid. Inv. Advisers 
M Lsurcsice Pounmey BilL EC4R DBA. 
oi^ar468o 

Ceo.FiLJaa.28 I iUSJ.47 ! — | — - 

Fidelity Mgurt. A Rea. (Bda.) Ud. 

P.O. Bn 670. HamiUotj, Bcnoada. 


CX Management (Asia) Ud. King & Sbaxson Mgrs. (Jersey) Lid. 

Huirhk&BB Ksft. Harroun RtL. Hour Kona I. Ci gring CVm*. SL HeJier. leray. 

GT Asa Fd. Fob «_r7K 74^+O.Oj 2JJ3 Tel. OS3I 39041 

Gill Fund U rey.l UA18 U26f | 3A25 

Ujnjonrerel ItA Next wh. d«y Fob. 18. 


Haput Management lid. 

305 Fu Hone. Ice Hour su Kleiirwort Benson Ldu. Agta. 

HKiP^UTsI |*nv7no 'S T church a, KC3 014238000 

SK4P*.U.1>I -puaiUS -KI...-I »( F 17V. +« 3.02 

Oliver Heatb & Co. (loH&Gib) Do^Sf^ZZI MS 2M 

Warrant FonotXl -[ww N - W l - 1 — KB Japan Fi- ■ STS1S71 1.B6 

. . _ ... Sgne* Bermuda—,.. 5US4i5 +081 IA5 

HiU Samuel & Co. (Guernsey I Ud. UoifondiUm — — [zlos 2220 9.01 

a LeFefavrv a.. S. Petrr Port, Gaemur. CJ. T _ r ^ 

Guernsey Trt P»4 141-71-03) 2.W Laxorot ^vestment Mngt. Ltd. 

iiucrnscy i» ' ^ SSL Gcorte'sSi.. DooRla*. loM 08244882 

Bill S^marl 0,,^, Fund SJL J-aBJJCjB . -&g ”1 £» 

37 Rae Krtrr-Daae. Luxcmhoars. - 

NAV -1 SUS15J7 1+o.w - Lb yds Bk. (CJ.) U/T Mgre, 

- - , »__2- T »■ — I-I p O. Box 1 B5- SL Relier . Jersey 033427561 

Internadonal Pbciic Inv. Mngt Ltd. uoydsTK-Oseas. .155.8 56.71 .. . | o n 

po. B.w R237. M. Via St.. Sydney. Atm. Sen deallilB day Feb. 18 


$11S0590 - 

iL'SlLM ^ 

SUSZ7.22 - 

SUSLL47 +0.9 — 


01C483899 
1 020) 644 


Fidelity Am A»s. 

Fldeliiy Int Fund 
Fidelity Par. RL. 

Flddliy World F4 
Fidelity SerFUs 
SeliesAtlmnD— 

SerlesBfPacifiG}— 

Series PIAnLAas.). 

F. LRS.T. Managers Ltd. . 

J. Channt Cross, 6L Heller. Jerwqr- 05H2B041 

SS&szr:® 4 33L-...J _ 

Free World Fond Lid. 

BotteiMeld Bldp, Hsmihro, Bermuda. 

NAV Dee. 31 4 SDS1S432 1--1 - 

G. T. Management ltd. Ldn. Agta. 

Its St. Startin'!' Le-Grsnd. tendon JSGIA 4SP 
TCI : 01-600 P46l TLX. 886100 

Management Interna Us sal Ud. 
fto Bk. of Bermuda Front St- Hamits. Boida. 
Aar bur Gilt Edce — [61064 10321+051] 10.13 

Anchorlci'l— — ISUfOJB LlS+Diw 232 

ABchort-B’UBjta— 03^-02^ 199 
Anchor Wall SI 
- Do Ausl Jersey 
Pa Wall St. do 
Anchor AuiL 


24.H 1 U0 

66.9| .... | 2.76 


Neptune IntnL Foil Mgrs. 

t” w£f s£Zi “■ H * 1,er J «W>- 

Internationa] Pnd ...pH kl3) - - I 430 

•As U Jan. 30. Not cuts' day Feb. 6. 

Old Court Fund Mngrs. Ltd. 

P.O 38, SLJulLmuCt- Guernsey 048126331 

OTEq’ly.F.Jas. 30„|433 45M - .. I 538 

OCInc.FIL Peb. 2— &4L1 1493 [ 7.43 

OClaLFAJTO «ZS0U 1073a - 

SmCoFdJan-BP , .-(llS.9 . 123 3 - ■ I 630 

Old Court Commodity PH Mgrs. Ud. 

P.O. Btt SB. fiL Julian 1 * Cl, Guernsey MB1 BS7J1. 

O.C.Condty.RL [ UM | ... 

Save & Prosper iJmey) Ud. 

37. Broad Su Sc HeUn, Jersey- . O3342D501 

Sara A Pncper la tana tie Ml 


mtWW- * 02 

TDo!UrWLFcb.a.-.3J4 
tJ-dnePEFjTO.W- SI’S 


tj^apEP jk; r:; - 

•Comnwdlly Feb- S/V7.0 idZOl 14 1 — 
XStfroYeb 4 PWL2JI njfl . .. | — 

Ehar M a n a g ement Ltd 

bChuudCap. BM3 2292c) *1.01 LB7 

bChanndlaland — glia lU.l3 *0.£J 334 
Msy Fsd. Feb. 4 — hzi3 12L|J . ... lllAt 

Dcalmga tMon. *Wed. rthure. -AIL Thurs. 
Schlestoger Fnd. Mgrs. Uereey) Ltd. 
P.O. Ben 107. SL Halier, Jtraty. 0S34 27311 

a r 

J. Henry Schroder Wbgg & Co. Ltd. 

120, Chevpaido, E.C2. 01-9894000 

C&V$RmdFefc.4.J JCS1L55 1+0 2« 329 
Trafalgar Dk. 31 n^TJN — 

Aslan M Jan. 12—4SG3H4I UtU j | 167 

Singer A Fried lander lAo. Agents 

20. Cannon SUEC4. • 01-2469646 

Slater Whficer Ins. Co. (CJ.) Ltd. 

A Orrogo Place. St. Peter poet. Guernsey. 

Wor Idaideiao. 38— | 723 ( | 338 

Slater Khlker (Jmey) 
SG.ChnrchSUSLHeIler.Jnuy 033437361 
pwnyaeero^ — .tesii su.M . .. I 3J» 

Intnl Pd. (632 69 Ort ... I IN 

Jersey EnereyTn_.pSL4 lv.liti ...I LOO 
Valnt at Jan. 30. Next dealing date Feb. 2 
Snrinvest Copper Trust' Mngro. Ud. 
P.O. Bk 96. St, Heller. Jersey. 0334 28 IDS 

SUrlnrat Cjr. TBL 4£9. 7S 1432J-00ZJ - 
Target Trust Mgrs, (Ta man } Ud. 
P.O. Bk 710, piand Cayman. Cayman l». 

TO. OCahme Cay.tHJM 0390) I - 
price a Feh. 4. Next dcaUne *io Fch, 11. 


J are! in Equily Tjl|$AJ56 1390) . .. | .4.73 


lioyds Interna tfoual Mgnmt &A. 

7 Hue du Ehoae. p.o. Bk mb. Mil Genera li 


J.E.T. Managers (Jersey) lid. 7 Hue du Rhone. PO- bk mb. mu Genera ii 

PO BDxm»TalTrt.Hto,J W .ttB4 27*41 JMSSjgfgg-SSS 2-g 

JcrnerEsm! Tfl -MJ.6 U6.0| +17) - UBTSMW-Why— (SWl* «9J8(+I»( 3JH 

As at J bo. 30. Tlast sob. dau Feb. 27. MAG Group (zXcga) 

Jardine Fleming & Co. Ltd. Three Quay*. Turner HU1EC3H8BQ 01-4984688 

t 6 ^. n ‘? r ; C £T* b \£££* atS K ° n l an SteSSnfcL=E3 12T? !?fl ’la 

JardlaeEsUilVt- yBO GoWEx.Frti.4 ES&.77 6.« 9330 

JuthBc J'/mJ’*' J” Ath»Ucfleb.S FHSt ZOM I - 

Jardlne BfAt - — ABS.bGen.FML4.J>L717 L77^ 1 — 

Jirdiue m]p.Tn; M SUOT39 5JS0 •Carats. 

Jardin^Flem Inl.« • 5HE7.73 . — 

Jdt? toy jSfaik^jiSML Samuel Montagu Ldn. Agts. 


031 *CJJ? 
a « 4*14 
292 -1.6 
2*Bo _ 
0.99 -DJM 


s^TdS SffSiL luSCtS. Samuel Montagu Ldn. Agts. 

114. Old B(Kd St. B-CL3. 01-S8884W 

Jersey Svgs. Bk. Unit TW. Mgra. Ltd. Jgfln Pt f*4_.^|w HS 

23. Nc« Street. a-Hrtwr, Jong-. l^Inafpeb.4 I y§2o bS+o'3 ^ if? 

J.SB. anils in*d| I ms 117GrtUpFeb.4 — P5M«7 . US*tLSJ Ul 
Prices on Feh. 4. Next sub. day Feh. 11. 117 Jersey Jan.21 -f529 3.9oj _Z| - 

Kanp-Gee Management Jersey Ltd. Murray, Johnstone (Inv. Adviser) 

1. Charles Crocs. St Heller. Jersey. 06 84 29041 J63, Hope SL, Glasgow. Ci MI-2216621 

K«npG«C*p.»J -JS-} 752J { 860 -HopeStFi 1 SOSZL42 I .. . .1 - . 

Kemp-Gce Income («« 6ZSi _ .( 630 fjtunay Fuad I SU56.89 J .| _ ■ 

-NAV Jan. 21. -NAV jaa. 3L 


G.T. Bermuda Ud. 

Bk. at Bermuda Freni SU Hamlin, Hindu. 
BsmFrB.MH.IWa J-tiMf' IM 
Da Pc. St.J an. » -1363* 163 SB - 1 229 

BerrylaFO JnSB-.-l 1154 . . 056 

GTSFd.Jau.2l S4 654 1 ...... 165 


Kcyselex MngL Jersey Ltd. 

PO Bk 98, St Heller.’ Jaw}-. (Enq 01406 7tn0» 

Ptamelex S*.Pn.U38m .. 270 

Kryceloi lull P JB 827 — Z.94 

FlmieleiiF.urefW- „ SSJJ66 ... 310 

XarsaJctFurePf-- *•« 525 +1U 253 

Japan Gib. Fund. _ SVS16.41 *059 •— 

Krcsele* Japan -- (.643 7.02 - — 

CetiLA9etaACCm, U0S23, l+053( — 


Neglt S_A. 

10a Boulevard HtgaL Loxemboarg 

NAV Jan. 30 I 3US9.6Z I I — • 

Neglt Ltd. 

Bank d Bermnda Bld£t.. Hamillon. Bnmta. 
NAVJan.30 — r _..l 550 p * 1 | — 


Tokyo Pacific Holdings N.V. 

Inti mis Management Ca JLV, Come so. 

NAV per share Psb. 2 SUS34AL 

Tokyo PacEIc Hldgs. (Seaboaid) N.V; 

lstlmli Manogoment Co. N.V, Curacao. 

NAV per share Feb.. 3 SL'S25.10. 

Far Triumph lot Pul Mgrs. 
aee Neptune InL Fnd. 

Tyndall Group 0272 32241 
Hamilton. Bermuda. & St. flelier. Jersey. 
trsmDis Jan.M . SHSU7 JNd .. 6A> 
0'ieas Acr.Jan. 32. WJ5L59 L61 ..... t«f 
O'fStfi.iDlaL Jan 38 £7.45 755a ... 650 . 

GISlfiiACC. Jan 28. 00.10 10.70 6 00 

3.WmrlDLJa.2t x . SUS236 ... - 

Int.31anra.Jan.22. NS 6 _ . 

United States Tbl Inti. Adv. Co, 

!A Rue A Mn nscr. Luxembourg. 

1'S.TsL Inv. Fnd | SUS12 93 I+D08I 0.93 - 
Net aaaet value Feb. 4. 

S. G. teubnxg & Co. lid. 

SO. Greafaut Street. EC2. 01-9004559 

Cnv.Bad.Ffeb-4— I 3US6.95 I-05H - 

Energy lot. PUh. 4_ J SUSlJ.kl Unjffl — ■ 

Gr^-tflL Jan.30- ,| SUS72I | , | — ' 

Warijurg Invest MngL Jrsy. lid. . 

1 Charing Cross, SL Heller, Jay, a. 0534 22041 

CHFLld.Jan.20 SWIG »7» ..... — . 

CHTLld.JmL20-.KS33 10.7m — 

MeulaTsLJan.IS.K936 9.791 — < 

THTJon.O Jim ' 

THTLld. Jan.8 (£10.78 10.97) ..... _ 

World WMe Growth Management^ 

10a. Boulevard Royal, Luxembourg. • 

Wrtd. Wide Gth.Fd.1 SUS0236 j+fi24| - 


NOTES 

Vr1 "x to n« Include S praamm. where 
applicable, and are In pence union otherwise 
indirainL Yields % ftbewa >a Ism rolumn/nllow 
7or all buying expenses. » Cflered prices 
Include all Kpenm. b Today's prices, c Yield 


S oit'e ewemiselTO. y Offers! price fa cinder 
expenses 17 bought through Miuwa? ■ 
1 Prerwus day's price. 0 S« rf nu no reelised 
esidui galas unleas Indlrered bv o. 1 Gam; ter 
yield. nauneiKl«L i Single preminm- 
manrencc hoods. . 







































S.E. Us* Prcmlna KV> (based an $3.0233 per £) 
Cmnenbn (actor 0.5960 (053 76) 
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MOTORS, AIRCRAFT TRADES 


57 , : J 20 .[BriUffJiBdSkl 
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8 LateCB-IOP.— I 
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' . Motors and Cycles 
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. Da Optima 

fWood-SnaASte.i 


74 

1!3 

54 
44 

4B 
316 
583 
69b 
43 
£47» a 
£2 6b 
•44b 
£27 
14t 2 
28 

77 

£101; 

9 

£13b 

4b 

£3T>a 

388 

60 

235- 

27 

700 

£65 

7 

55 
198 

78 
78 
29 

232 


-2 

-1 

+1 

a 

m 


155 

0.68 

13.42 

10.65 

ffll 

055 
5.94 
! qq 13 
13 
421 
QU% 


1509 

014 

1ST 

Z45 

Q4-Z5 

AO 

Q22b 

Q41.2 


10 

114 

201 

0.10 

0.7 

+106 


[Q7.1%! 

004 

0,92 

rr - 


ill 3 

260 00 


22.2 

IE 

17 

11 

Ii 


-4 


5.6%] 

*536 

Q8b% 

12.18 

12fr. 


161 


to4.9%.' 


Q4**i 

fa0.71 


Q15bc 


19^ 


3.7 

10 

E.2 

18 

?5 

20 

16.2 

■ 7 , 


3.°il23, 


6.1 




a 

2.9)23.9! 


0.3 


5 M 


6J 

63.7 

216 

16.61 

150 

Z7I 


190' 
15 
18. D 


12-51 


1001 


1. 

IH4j 

M 

16.9 


12.4 

13.1 


7.7)37.9 
,1154 


82! 


?.^21.6| 


9.4 
1 M 

46 

12.0 


ft , 
14.4| 
87.9 

174, 

120] 


6.31 


9.1 

15.9 

15.5 


MINES 


19TM8 
Sigh Law 

£14*4)250 


£14 


£341; 

500 


\m 

16 

£12 U 
120 


Stack 

DiubsiDapRI— 
ig. Rand Pip. 81 — 
Kodl^ton^.-e— 
.HmdftDEst.ffi— 

feast Rand HI — _ 


Price 

380 

460 

16 

£15 

138 


+ or! 

Div | 


Net 1 

-M 

Q20e 

Q3Sc 

- 1 , 



-2 

QlBe 


EASTERN RAND 


370 

23 

105 

140# 

300 

82IT 

90 

550 

725 

2b5 

m.\ 

120 


£11 

£21b 

430 

£l4b 

£Z2Y 

380 

450 

£31 

£13t 4 

£17t| 

£15-4 

460 

ax* 


160 

BraelLsnllL— 

180 

-2 

QS2C 

10 

5 

[tacrfaitanaJc-. 

7 


— 

— 

?9 


26 

iM „. 

— 

— 

r. 

Gvnl.AreiE5c 

140# 


* 

— 

10 a 

Grott-.'Jciajc— — 

10O 


Q20c 

ft 

W9 


415 

-25 


14 

17! 

LelitTOe 

63 

-1 

QiBe 

14 

im 

UanoakTDc. 

ISO 

-Ii 

Q®: 

ft 

in 

S A/neanLA3Sc- 

X70 

-li 

Q30c 

ft 

80 

IlnkfraLdaRI 

95 

+5 

ft 

660 

ffintrlhaaknU— 

715 

-20 

Q108 

11 

23 

feiLNsdflSc 

30 

-2 

— 

— 


|3Td 

r|6rt 

2.9 

40 

40 


1U 

7.2 

150 

155 

9.8 

110 

83 

1.4 


FAR WEST RAND 


£111; 

£55 

745 

£23 

£36 


575 

ai 

170 

580 

725 

230 

150 

£13 

530 

500 

445 

2ool 

llftV 

230 ■ 


BllWff35— , 

ButfefaPI 

DeriknulRDJffl, 
DoonifaitenRl^. 

test DricSJ 

0®fa , dGIdMaga| 

]EWmrERI_ 

Hartiiicest 31 — 

KJorfGddRI 

Utencn FU 

SratiiraaliOe 

SLitfcafemSDt 

Vtol Beefs SO? 

VenlaspastRI — 
£27% W.DncRL— — 
W'tt’raAresR! _ 
WcsteraDwpRS — 
ZmdpanSl — 


1240 

]£12 

|240 


400 

£32 J , 

265 

960 

S75 

£28>4 

£25-V 

E3=H» 

310 

525 

£40 


520 

£451; 

£lhv 

205 
290 
32 
435 
£38>< 
£39 
£2 7b 
530 
315 
305 
£11 
£11 
695 
450 
61 
170 
£14 
475 
5G0 

105 


1120 

a&t 

13 ® 

Bf. 

975 

£18b 

135 

245 


Fr. Sale Dev. 50c_. 

F0Gcduid5Oc 

F0S£Cip1usBl — 

Harrmeu.- 50c 

tereineKI — — 
Pres.P4ta>d50e__, 
pRS-Se-n 

SL Helena HI 

Unncl — 

Weikfm50c. 


£21b feHaldioES 50c — 



OJF0. 


FINANCE 


313 

AnR.Amfi-.10c 

335 

+5 

— Q29c 
OTMlr 

20 

£?4l-' 

Am*. An. Gold Rl.. 

£26% 


ft 

850 

AhrAmI 50c 

£12 >4 


W5c 

3.7 

87 

Charter Cais. 

358 

-4 

—671 

22 

18ft 

Cons. Gold Field.— 

196 


67 

4.3 

17 

El RaadCcn. I (to — 

221; 


0.92 

1.4 

7>0 

M 11 Id Inv. HI 

315 


Q40c 

ft 

£17 

it«i. jiininc IC 

£23 


t« 210 c 

Q?79r 

21 

FltP-. 

J.FudttS A 2Sc 

£191; 

F?1vH 

- 1 / 

13 

F17 

loTjar:Ccc5.It2 

-f 

Wttc 

25 

?H> 

BiidJc(0l2c 

330 

-5 

» 

21 

182 

Mmorro SB D IdO _ 

224 

+2 


140 

New\Tit5Dc 

150 


Q20c 

1.6 

710 

Patino WFlsJ 

850 


»^40c 

10 5 

F0O 

Band SeiEtim 50c. 

700 


W 

U 

370 

SrieetionTriid — 

.515 

-10 

21 

1,13 

Swlrari Jpc. 

200 

-3 

030c 

1.2 

77 

Khcnnincs^— 


-2 

f?J?7 

lb 

99 

StV.AirtoaSDa — 

100 


20 

160 

rvrk.CaultUU.- 

£12 


Q6bc 

096c 

2.1 

240 

L'.C. Invest K1 

260 


ft 

355 

LViim Crp. 8J13C — 

420 


Q42c 

U 


cr’n'rc see Ang. 

Am. Cao: 

am 

er Recents 

|30 

Yosei5?«- 

65 



Q6c| 10 


55 

42 


72 


3.4 

7.4 
23 
59 
42 
S3; 

7.9 

55 


DIAMOND AND PLATINUM 


5 

146 

335 

£17 

152 

248 

212 

212 


345 

8.d2?0 


52 

24 

440 

230 

75 

48 

70 


ilSb 

48 

161 

£Ub 

80 

100 

94 

95 


102 

j llD 

32 

.H 

)150 

92 

60 


'.BCie.AmJnc.SOe.. 
SeJc^^ePIt lOc— 

De Beers Df 3e 

Dn.J0pcPf.K5 

tedenlmrc I 2 Lr 

Pot.PlaL^ 

Fnion PlaLlOc 

Vi'zlcn il j".- 


CENTRAL AFRICAN 


CmtmteioalSc 

Falcon Rb 59c __ 

Globe Ptanis 12>2P.- 

Rho T’orp lf?tp 

Bran Coni K4 

T.ncrayita50p — 
Do.Pref.80n— _ 


2-WjlSl 


sM 


1 16.41 
100] 




13.5 
. ,14.4 
0-9) 4.4U4. 


1247 12,4 
U ellj 
25 7J 


25 


23| 


30 


4.9! 


3.2f; 


M 


ns 

"20 


U 


5.9 

350i 


2L2! 


28 


122 

242 

215 

95 

137 

115 

43 

246 

135 

3 

169 

1U; 

88 

-21 

£19b 

25 
535 
345 

26 
9 

214 

54 


15J 

5J 


Q\ r ERSEAS TRADERS 


[40 250 
6.4150 
6.2 20 . 7 
241 M3 
1 5.8 232 
7.4ZL2I 
■7 295 
3.7 37.8 
216401 


5m 241 
6J117.9 
43)23.6 
0.71 

571239 

14)16^U.S 


15) 3.429.7 
4.7 312 
30 423 

370 


24i 
Q5% 
Q5% 
21 
1147 

t9S 

m0.37 

2.8 

3.25 

lb“ 
10 
575 
Z9 
LI 
Z05 
23 
275 
234, 
Z7* 
tli 144 
ZO 

43 

15 

16 

107 

1.7. 

50 

t0.7 

14 

tz®4 

90 


10 20 

10 4.4 34.4 

11 &2 2Z6 
l3 30 42.9 

40 ft. 
131 41 29.9 

111 02 
Ifl 41 33.9 


12 
11 
1.0 
10 
13 

13 
10 
10 

u 

ii 
11 

ft 

10 

10 

11 

14 
IB 
11 
11 
00 

u 

11 

ii 
4 
11 

ii 

11 
11 

17 
14 
IX 3,4)40.1 
Ifl 110192 


6.6 200 
50 KJ 
3.6 26.4 
3.6 263 
10 801 
10 793 
4.0 37.9 
I1Z01Z8 

50 2Z9 
0.7 
26 170 

4.9 27.6 

43 ft 
20 627 
90150 
3036.7 
30 28.7 
3.4 45.4 
3.4 «1 
32433 
40460 
30 390 
Z6 48.7 
30 363 
— 

4.0 34.0 
ij 4 
3.4 39.4 

33 4Z7 
40 29.6 
93151 
10 261 

2.9 37.2 
' 400 


Z1 

104 

154 
183 

27 

14b 

155 
141 

•« 

104 

422 

15 

271; 

159 

66 

1U 

40 

480 

480 

27 

134 

450 


10 

39 

a- 

13 

W. 

51 

44 

[£24 

415 

40 
|150 

i£ 

68 

29 

43 

23 

$ 

205 


AgarCnKsfl — 

Austral iaa Ag— 

BHistanJ&fcffJ-l 

Booker XcC50pj 

BanaeaddOk 
CaranilOp 



MttetaB Cutis 

Ocean Wlsns.20p 
Ourah Higfafidds 

[PaTseB-Zocb 

Dn.'A'X'V 

fSena£ac5S-50p_ 
USme Iterhy lfl^ 

lSjL DISLW.£1 r 


101; 

103 

150 

159 

•t 

135 

141 

£52b 

925 

971; 

398 

15 

23 

125 

57b 

99 

40 

460 

440 

71; 

132 

430 




008 
U5.91 
(5.76 
1.08 
L3 
C4.14 
350 , 
Q12% 

129.0 
+3.44 
1701 

104.0 
3.72 
3.02 
t2Jl 
107 

7.0 
7.0 
B- 

Q20% 

♦QZftwe 


5^ ta at 
|S 53 7.1 

Z8.6I 
4.7[ 


b40 30 
10 33 


* , 
22 
6-3 

6.91 

22 


17.4 

4.fl 

8.11 

3.U 

23 

24 

L3 

3.7 


051 

70 


■ 90 

S:i 

IM 


29J124! 

40| 


115.7^ 

|4i 

\*s\ 

a 

III 


vnsis 

filgh Lav 

47 
40 
67 
B9 
31 
63 
73 
53 
8 

2371; 


57 
54 
33 

58 

32b 

38 

8 

66 

53 

42 


£12+2(725 


5? 1 

46 
56 
17 
35 

47 
29 
5b 


KUBRERS AND SISALS 


Slack 

j-lntCn'sn. 
SertemCon.Ifti 

BrakraJI lOp 

Casttafeid 10a 

Chersonese] Pu — 
Cons. Plants 1®P 
Mefelto— 
Golden itapelOp_ 
Grand Central 10 p- 


33 

24 

17 

29 

2Ui 

12 

6 

39 

29 

28 


108bpmbne£l— 


AHieHan&BGOf- 
Kama Kepons MSI - 
AKnti m 


10n05iaiC I Op 

Sdn.Sk'trallta— . 

'AMalakflBHSl 

MateatemiOp 

Miur River lOp— 

RiaKne SOp 

Pl&stafiiH£ilflp_ 

SunaaRriain 



+ 


Price 


Net 

46 


20 

40 


101 

64/; 


201 

84 

+2 

206 

27 


103 

■ 63 

-U 2 

5.00 

ML 


52tfi 

+1 

197 

61; 


dO0 

177k 

-1 

thill) 

451; 

+J2 

*1.45 

47ta 

fbioc 

30 

+’i% 

1336 

47 


+7_1 

52 


U 

38 


LW0 

. M* 


005 

47 


141 

. 47 


+Z09 

38 


HI 

£30 

— ... 

3U5 


CfcrIS 

Hu 

3 j 30 
2-2 5.9 
M 7.1 

30 i?s 

yin* 

QJi 
11 
12 3.7 
10 70 
54 6.9 
10 53 
ft 100 
ft, 8.0 
H 4.6 
28 60 
2J 6.6 
Z6 30 


TEAS 

India and Bangladesh 


105 

1105 

, w 
100. 
|260 
415 
Efe 
126 
72 
[180 
1103 

pw 

/5 


12b 

58 

54 

14 


63 

58 

I 

3 

90 

41 

48 

84 

S 

58 

1181 

60 


Assam FronVCl. 
Assam Imet£I_ 

BritisiIntfian£L 

CersnockEl 

CsmTeatLaadEl- 

Empire PlatlOp— 

Jdtai £1 

LaratnumeH 

McLeod Rail £1 

Horrm £1 

SjigiaHJd^ Kfp_, 

T rtifh Blffp £1 

Warren Tea £1 

Westfi&!i?Hldt£l_ 

Williantfwfl ■ 


. 205 


7.74 

5.6) 

105 


7.15 

ft 

49 


3.00 

5.3 

100 


4.7 

13 

260 


— 


340 


19.5 

50 

5 


0.65 

41 

119 


7.15 

46 

72 

+2 

3.5 

65 

130 ft 


507 

3.4 

103 


i./b 

6.1 

7 


0.78 

Z1 

395 


8.12 

102 

78k 



10 

395 


13.43 

4.4 

71 


40 

5a1 



Sri Lanka 


71; 

48 . 
54 : 
5 



0.87 

mii 

to 

+4' 

Z95 

005 


113 

10.5 

10.0 

70 

80 

20.0 

9.2 
7.5 
6.9 
80 

'll 

12.7 

5.2 

90 


22)19.0 


56 

173 

36 

424 

13 

246 

18 

288 

73 

59 

11 

68 

175 

MS 

41 

65 

112 

23 

135 

180 

S3 

43 

84 

75 

93 


112 

390 


31 


10 

95 

74 

145 

55 

36 

60 

30 

, M 

117 

80 

102 

47 

1220 

1235 

144 

a 

4 

1137 

24 


32 

77 

, 10 
[266 
13 
153 
S 
1157 
55 

40 

7 
31 

135 

106 

93 

22b 

41 
75 

8 
63 
73 
31 
29 

42 
50 
42 


261; IWanMnCd.RiU 


Zam.Cpr0BDO.21-_ 



AUSTRALIAN 


[Acdms Tie 

A. M. andS 50c 

lPre;ainvil]c50c-> 

3H South 50c 

UDldM.Kalg01 — 
GL Boulder 10c 

Hamrfn Areas 5p_ 

Mdals Et_ 50c 

MetramarSOr 

HJJ4.Hjdfis.50c_ 

lLLye!'25c 

iNesrnetcJ 10c — 
‘.brthB.Ijril™ 
uWhKaia.S'Jc — 
Oaktai&eSAD- 
PocdlcCpp-.Se 
Fannmfl25e— . 

pjnngaMItEtSp— 

fkw-VftilI*'d50c— 
P>jado33flc . . 
Vfaltan Min. 50c — 
WestmelOc — ~ 

|W.Miknfi50c 

Whim CVeet 2ftr — 


20 

134 

108 

185 

60 

75 

72 

50 

19 

2Z8 

95 

15? 2 

63 

15 

£16b 

U 

535 

16S 

12 

6 

153 


-4 

&s 



+1 

«■ 

+2 

-4 



Q9c 

— 

Q8c 


— 

^5 

Q15e 

+5" 

«8c 


0.9| 


ojri 


15 

Z5 


26 

3.0 


M 33 


6.8 


10 


3.9 


TINS 


[ AmsJ.Tneerin 

Ayer Hi lam 


BerallUn— 

Berjantiti SU5 

Es Lands Wp 

Recvor. 

Geld£ BareUhp— . 
Gfipena Cans.—, 

Haietwog 

idnslOp , 


j]antarl2i;p 

Kamuniiiij* lap 

Kill inf-lull. 


London Tin 20p — 
Hdig-Droigins — 

iPeDptaftm liip -- 

PeulmCSin 

| Saint Pi ran 

Sooth KSotiriOpi— 

SUm. Malayan 

Sunpk Best 20p — 
Isnrsei Way SMI — 

feSanZ 

iTitmah 


40 

160 

20 

330 

16 

155 

12 

180k 
64 
59k 
7 
31 
140 
147 
168 
38 
42k 
2X2 
, 20 
80k 
106 
31 - 
29 
42k 
50 
■ 60 


COPPER 

[ 42 IBolstrauRSrrc!-) . 56 
196 lMesmaBOiO 1 310 


+1 


-2 


-1 


1+1 


502 

13.0 

ZL75, 

U2 

1X0 

6J 

*70 

V 

10.7 

w 


*90 

10.7 

tt.O 

Q23% 

14.02! 


X«_t 


Z2 

12 

20 | 

ft 

ft 


120 

13.5 
*' 

14.4 

_* 

9.4 

1173 

, * 
35.7 
73 
9.8 
100 

25.6 


0M15Z 


t 

6.0 

140 

BJ 

103 


10 

65 

880 

531; 

375 

211 

135 

81 

£12b 

118 


17 

3fc0 

,£9b 

200 

80 

471; 

45 

874 

38 


OTSCnSLLANEOUS 

BrurnaMinel'ibP-- 
Ctumerball 5p - 
Cens. March. 10c 
Laartoia,. — 

NonhjateCSl _. 

PlTZ 


&ihmaInd5.CSl,.. 

.•UjiwdMinesU — 

(TteaEirtaSl 

Yukon Cons. CSI — 


.. 9 

-1 

mO0 



31 



— 

880 

+M 

Q80c 

ft 

^391- 

+2J-J 



353 

197 

i 

IQ25c 

gS-51 

10 

40 

109 

+2 

— 

— 

45 




■ao>; 


— f 

— 

118 


— 

— 


[q35c [ 19 } 6.2 


1.5 

00 


3.9, 

43. 


NOTES 


19.2 

8.9 

16.8 


Africa 


.48 
Has 
341; j 
SO 1 


!31 

130 

feodum Hide, — 
BUuLfrsU 

. 39 
185 

+1 

+5 

[.gif 

Ul 

Ptw«k£«.10p — 

31 


12.74 

40 

|HnnFrtafc«c 

45 

•""j 

3.9S 



UnJess otherwise indicated, prices aod net dividends are In 
peace asd deamniiutloas are 25 p. tstinsded prieefeanlac* 
ratios eiwl cot era arc based n latest annul reports and secemU - 
and, «berr possible, are updated cm haU-yorir Osirea: Ibey are 
adlnsted to ACT k 35 per cent. PfBa are calmlaled on lire bams ef 
ad distribution: braebeted fifroes Indicate ID per cent, or more 
dtflemreif calculated on “nil" distribution. Coven are bored 
on -maximum- dldflbnlioa. Yields, umzndac maintenance at 
net d)rideod5 on enreeuirate of ACT, are based on middle prices, . 
sre cross and al low lor value of d« lared distributions and riftls. ' 
Securities »«D dumlmtlins otbn- than oterU at are quoted 
indnutr of Ibe inrestsacnl dollar premium. 

Sterling denominated securities which inrlndc Inrcstment 
dollar premium. 

■ Top" areh. 

HiphE and Lor.; marked thus have been adjusted in allow for 
rlRiits issues lor cash. 

Interim hum increased or resunwd. 

, Interim since reduced, passed or deferred. . • . 

it Tr.-iriw to non residents 
ft Ftguivi or report awaited. 

Tt Banks and Insurance: reserve allocation* may- preclude 
calculation of dividend cover, 
t Price* ai time of imspensian. 

( Indicated dividend alter peadinc scrip and'nr rifthls Issnc. ■ 
rover n.-iaicf- to previous dividend, or-iarecast. 

• Fire of Stamp Dut; 

I Merger bid or rears an ifiatieo in m egres s . ' , 

t- Not ciim parable. * .. 

i Sajnr ipuyicu reduced final nndar redneed eunjlngs 

indicrtcd. 

Based ™ 1073 prklls. 

Cover ollous /nr conversion of shares not nnr ranking for 
dividends or rratonR col)' (nr restricted dividend. 

; Cover dors not allow for shares which may abn rank fop-- 
■ dividend at o future* dku No P E ratio usually provided 
» Excludlui; a final dividend declaration. 

* Rcglcxial price. , 

fl No par value, 
a Tax Irac. b Figures based on prospectus or other official 
estimate, e Cans, d Dividend rate paid or payable oq jant k 
capital, cover based on dvldend on full eojataL e Bodemption 
yield. f Flat yield j* Asnimcd dividend and yield.' 
h Aesnmoi diviilmd and rield otter wnp issue J Payment* 
(nun capital nurce? k Kenya, m Interim hiibcr Urn 
pronoos tak. Q Earn in cr baaed on prdimlnaiy 

fl cures, r Australian currency. * Dividend Bod yield exclude 
a special payment, t lnfteated dividend: cover rallies to 
previous dividend. P,X ratio bated on latest annual comings, 
u Forecast dividend: cover based on brerious year's earnings. . 
v Tk free up to 30p in the £. w Yield allows for cumsiey 
clause y Dividend and yidd based on mercer leruuL 
z Dividend and yiel d inc lude a special payment: Cover dan u£ 
apply to special poyracoL 

A Net tfiWdrod and yield JB Preference cKvidend pasted or 
deferred. C Canadian. E Issne price. G Assumed dnidfild - 
and vidd after penkng scrip andfor ripJsEa Issna ■ Ptaua 
bmed on prospectus or other official estimates for UTIL • 

N Dividend nud ,-rirld based <m prospectus or other ofitclk 
estimates inr 197>+. Q Gross. T Figures' assumed. If No 
aiou/iconi Ctapprotion Tax payable. Z Diridend total to dolt ■ 

Abbreviations: rt g* dividend: k ex scrip Issue; v es rights;' 
n ex all; rt es enpud diMritnlKln. 
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Tbis service is available to every Company dealt in on 
Seek Exchanges throughout toe Hatted Kingdom for.i 
fee of £385 per annum for «aeh seenrity 
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Losses in U.K. could still 
threaten Chrysler rescue 

: . BY TERRY DOD5WORTH, MOTOR INDUSTRY CORRESPONDENT . . 

DESPITE .the Government's happen." It fe. 'highly unlikely, to Iran this year, and has set a merit wtUicake any retreat more 
attempt to lock Chrysler Cor- however, as Mr. Gillespie hinted, target of an S.5 per cent, market difficult Mr. Gillespie stressed 
poration into a firm commitment that cash flow could be sufficleot sh'are'in tfie -TJ.K. for its recently at the Commons committee 
to stay ia the U.K., it is becoai- in such a situation, but this reply reshuffled marketing team. meeting that there is oo inton- 
ing increasingly apparent that was not followed up. In January It achieved a tion on flip Corporation's part to 

the U.S. company could still Under the terms of the agree- creditable market share of 0.7 pull out -T 
threaten the rescue .package if meat, loses are being shared this per cent, abput the same total as Critics of the deal, however, 
the U.K. operation is unable to year according to a carefully pro- for the whole of last year, to believe that it Is weighted 
■contain its losses this year. grammed time-table, - with the yffaich could be added L3 per heavily In the-favour of Chrysler 


Examination of the documents Government paying out on a 

signed by the Government and monthly basis to cover Chrysler s > - 

Chrysler shows that there Is no acute cash shortage. .It was' one Wllcnn Warning 
specific agreement to cover losses of these monthly payments which * T TT ** ■ *****£» 

if they rise above £60 m. this the Government threatened to 
year. hold back during the recent Lin- 

The British Government's wood strike. 

Commitment up to the end of . The basi5 of - thc scliem e ^ 

December is set at £50m.. and chryslefs own forecast of losses. 

Mr. Eric Varley the Industry n ■ estimated at £40m. 


Motor industry workers were 
warned last night by the Prime - 
Minister (hat they could not 
necessarily rely on Govern- 
ment money if they continued 


Corporation' in the first year, 
when its only capital Investment 
will -be £20m. to,£l2m. for the 
introduction of ' the Alpine 
assembly to Ryton. 

In future years, thev point out, 
Chrysler Is not firmly" committed 
to the. further expenditure of 
£23oi. in turning Alpine produc- 
tion in the UJv. fihm an assembly 


to disrupt production. “The 

Secretary, has emphasised that ^veaiT and“the“companyTfr Government fenot in the bnsi- operation for ^nch-madrpaits 
this is the Umit to which the neTe ’ s th ' v can b held down to subsidising industrial into an indigenous manufactur- 
ed vernraent will go. a similar ‘level this year in view Jj*®®* 1 ®"* he - said In in? business. 

Cbrysler’s share in loss-fund- of the planned reduction in man- Birmingham. . Tne dochments say that the 

in a rests at nOm„ so despite the ning. The extra £20ra. funded FaU ^portf Page 7 implementation and financing of 

Government's attempts to com- equally by the Government and • the Alpine production in the UJC 

mit the company to stay in the Chrysler is seen as a “contin- cent for Simca sales. But as the ™ UB t be “fully considered" not 
U.K., josses above that level gency provision," necessary only production changes come. “ ter t “ an December 31, 1977, but 
could throw the deal hack into if the reorganisation does not go through with the phasing out of there is no commitment to spend 
the melting pot. smoothly. -old models, Chrysler clearly will ^ in the four years over 

Scarcelv anvthing has been Bat these plans could be be pushed hard .to maintain whic , b the agreement runs, 
said about this'aspect of the deal thrown awry If there were a con- momentum. John Boone writes: The 

since it was signed in December, iinuation of labour difficulties or Because of these uncertainties. Government’s sudden “U-turn" 
» But during an exchange at the organisational problems in the the Government has contrived to in its handling- of the Chrysler 
Commons’ committee inquiry complicated plan to switch involve the parent Chrysler .negotiations is to be probed in 
into the Chrysler affair, Mr. Avenger production f 
Gwain Gillespie, executive vice- Coventry to Linwood and h 
president Europe, indicated that troduce Alpine assembly to finance elements of the deal. The Conservatives have chosen 
if losses rose above the £60m. Coventry. Thus the £28m. loan due to be tbe “ Government’s guidelines on 

level Chrysler Corporation would Chrysler also needs to bang paid over this year and next is state investment in the motor 

have to take another look at the onto its market share in the U.K. guaranteed by Chrysler Corpor- Industry" as their subject for a 

agreement. despite the cut In its production ation, while the second £27ra. half-day debate on a motion to 

He qualified his remarks by facilities of about a quarter. The loan is secured against tbe reduce the salary of Mr. Eric 

saying that if cash flow were company is faced with a drop of Chrysler UJL assets. .Varley, Secretary of State for 

“reasonable, nothing bas to about 25,000 units. in Its exports The hope is that this involve- Industry., ’ 


Lonrho sells 
film, shares 
in Costain 


By Margaret Reid 


in- 

fer 


LONRHO. the mining and 
d us trial group, has resold 
film, cash to Arab Interests 
represented by Mr. Mohammed 
Al-Fayed. a one-fifth share stake 
in Richard Costain construction 
.group. 

This is the same block of 
shares which Lonrho bought 
from Arab interests for £7.7m. 
ten months ago. 

The new transaction was at 
22 dp for each of the 5m. shares, ... - - 

in Costaln. which bus big con- i or l? In jM, <>re< ^ st of Lira. 


U.K. car sales forecast raised 
to 1.2m. for 1976 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


THE OFFICIAL forecast for 
U.K. car sales this year was 
scaled up significantly yesterday 


Car registrations Jan. 1976 


registrations in January. 

Sales for the month, expet 
to be 20 per cent, down 
January last year, came >ui 
slightly more— 130.767 vefai 
I against 130,737 In view of t 
jthe Society of Motor Manu 
turers and Traders is now l 
dieting a market of 1.2m, cars 


British Lcyland 

.Units 

37,816 

33249 

% 

28.9 

Ford 

25.4 

Vauxhall 

. 8,769 

6J 

Chrysler 

8,717 

7fiOS 

6.7 

Datsun 

5X 

Renault 

• 6.499 

SJO 

YW/Audi 

4^60 

35 

Total imports 

41J74 

31.8 

Total sales 

130,767 - 

10043 


The SMMT is expecting that 
total imports for the year will 
remain at roughly the same level 
f33J2 per cent.) as in 1975. But 
the British manufacturers’ abi- 


to dealers from British 


Production figures released by 
the Department of Trade yester- 
day show that the British car 
plants made a bad start to the 


tracing interests in the Middle 
East. Costain last night dosed 
at 21$p. 5p down, having stood 
as low as 72p at one stage last 
year. 

The new deal took place under 
a clause of last year’s purchase 


Predicting the car market has well below its target, 
become noticeably more 1 diffi- Ford, with registrations 


for the year^-about the same position in the market, although year. In tbe four weeks to 

level a s last year— as against its with sales of. 37.816 (a market January 24. output 1 was 98,000 

share of 2S.9 per cent). If is still units, 22 per cent below the 

level of January 1975. 

. „ of -Part of this fall in production 

cult during the past 18 months 332249 gained a share of 25.4 per was inevitable, given the difficul- 

as large price increases and the cent, after three months' market ties at Chrysler, which had its 

rising cost of fuel have played leadership, and Vauxhall and plants closed for a, considerable 

havoc with the normal pattern Chrysler both had 6.7 per. cent, spell over Christmas and the 
of buying. Imports, however, are still run- New Year. The seasonal holl- 

TjinrfiA But over the past few weeks the ning at a high level, with the days also caused more disruption 

agreement by wmch Lonroo w as feeling that the fleet business Japanese significantly pushing this year than is usual. Never- 

to give Mr. Ai-Fa^d ana ^ tus | win s how some improvement in up to 825 per cent, of -the market theless, British car manufao- 

associates, Ihen the vendors 9 m 1976 has gathered force, and tho as against 6.7 per cent in turers are still anxiously trying 

thc Costaln SMMT believes that this, plus an December, and Datsun once to get back to a run of smooth, 

re-purenase • toera at an i agreed .improvement In the economy Jn again the leading importer with continuous production .and good 

pnee. should it want to re-sell, | tbe second half of the year, gives 7.008 registratioas (5,4 per cent.), stock levels. 

'cause for guarded optimism. The figures indicate that the The import figure will also be 
The figures, released yesterday policy of voluntary restraint boosted this year by tbe decision 
by the SMMT give some cause operating among tbe Japanese of- Vauxhall and Chrysler to 

for satisfaction to British Ley- manufacturers In the latter part, bring in more cars made in their 

land in recovering its leading of last year has been relaxed. Continental factories. 


Asked about the reason lor 
Lonrho’s surprise decision, a 
company spokesman said last 
night: “ The price Is so good that 
we decided to sell. The yield on 
the Costain shares is low and 
we can use the cash for higher 
return otherwise." 

Tbe new sale, on thc eve of 
to-day's publication of Lonrho's 
annual accounts, was the latest 
in a rapid movement of the 
Costain holding between 
different owners. 

Tbe holding was owned until 
] ate- 1974 . by Slater Walker 
Securities, which, in the course 


Cod war 
frigates 
on patrol 
again 

FINANCIAL TIMES REPORTER 


A BREAK In diplomatic 
relations between Britain and 
Iceland seemed- Inevtable last 
night after Royal Navy frigates 
were ordered hack into the dis- 
puted fishing waters to protect 
British trawlers operating 
there. 

The frigates, Juno and Dio- 
mede, were seat inside 
Iceland’s unilaterally declared 
200-mile limit after two fresh 
trawler-cutting incidents yes- 
terday.. ... 

In the first, the Icelandic 
patrol boat. Bald our, cut the 
warps of the Hull trawler Loch 
Eriboll. . Fifty miles away, the 
gunboat Tyr made an unsuc- 
cessful attempt to rat the 
warps of the trawler Gavina in 
the presence of the trawler- 
mens* support ship, Uoydsmazu 
The navy was ordered back 
In accordance ' with the 
repeated pledge by Hr. James 
Callaghan, the Foreign Secre- 
tary. on Wednesday to provide 
navkl support if there were 
any new warp-cuttings. 

In Reykjavik, Mr. Gefr 
Hallgrimsson, the Icelandic 
-Prime . Minister, declined to 
make auy immediate comment. 
Yesterday Mr. Elnar Agusts- 
sen,' tbe Icelandic Foreign 
Minister, promised to break 
'diplomatic relations with 
Britain if the Royal Navy 
returned. 

Yesterday's incidents appear 
to have happened after - two 
groups of trawlers,, fishing. 50 
miles apart about 22 miles off 
the coast, were challenged by 
Icelandic patrol boats and 
ordered to stop fishing. 

According to the British 
Ministry of Agriculture, most 
.of the trawlers did so, but the 
patrol boats -then made their 
trawl-cutting attempts. 

Conservation area 
The Icelandic coastguards 
claimed the trawlers were fish- 
ing within a special conserva- 
tion area where all fishing is 
banned for tbe protection of 
small cod fry. However, In 
Loudon It was understood that 
no formal notification had been 
given of such a conservation 
area. 

The return of tile Navy was 
announced by the Ministry of 
Defence, which said that RAF 
Nimrod aircraft would also 
resume their surveillance role. 
The frigates would reach the 
trawlers within a few hours, 
thc statement said. 

The latest incident came 
less than 2 4hours alter the' 
British skippers 'were ordered 
to resume normal fishing when 
Iceland rejected a peace 
formula for the long-running 
dispute. 

Iceland had then offered, and 
Britain agreed ,to hold talks 
on a short-term fishing agree- 
ment, but whether these will 
now go ahead is uncertain. 

Trawelr skippers were, last 
night reported. to be “highly 
delighted" with the Govern- 
ment’s decision. 


the lex column 
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s sense 



dropped 


Lonrho has not lost its sense — A 11^ u, 

of . style. One instance, h the Jndex fell 4.4 to 410.0 

ferine from the, 
North Sea 
given the usual 
favour of the sw, 
group seems to bo w, 
somewhere around ^3 
tax, against £135®. 


SO' 
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40% 


20 ° 
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J3ZL 


DECGA 

PMPOHWHW i 
profits from 
CflB5UUBf goods J 


J32L 
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stage it looks like beS 
dull year in 197^T_ 
sumer spending ^ 
hardly sufficient ^ 
much enthusiasm jm 
capitalisation of £45^ 

Felixstowe Docfc 

Several factors but 
why European fw 
knight in shining 
prise armour. Jus 
to save Felixfion 


object in mind, the group is 
proposing yet another increase 
iir its authorised share capital. 
The last AGM approved a rise 
from 100m. to 130m. shares: all 


way its latest accounts kick off 
with . the appearance of - the 
Bank of England at- the head 
of the list of “principal group 
bankers," ; which is intriguing 
since Lonrho does not have an 
account with the Bank. Another 
Is the fact that 4ts report is 
already out of date — for- the 20 
per cent stake in Costain which 
was bought mainly with shares 
for around £7{m. 11 months 
ago has' now been sold back to 
the vendor for film. cash. That 
represents 220p per Costain 
share, which is closely, in- line 
with the current market price 
following a drop of a tenth in 
the past few weeks, , . 1 . 

This deal, which makes the 

completely old hat,'- boosts are so closely identified with the damsel in distress fi 
Lonrho’s fire power for further skills of °P e 5®“°« . 

expansion in the current year success d«ss not resolve the British Transport Do^J 
and, presumably with the mm e question of how far it can go one important point 3 
y without straining management feels much more ab!«j 

controls. muscles with a £5~ 

• issue behind it, and £ 

Deeca capitalisation of 57^ 

Decca's profits for the six doubled since last 

but lm. of those extra shares months to the end of September eompanson,a bidftjrt 
have subsequently been com- are £178,000 down at £5. 44m. mignt cost under £oi 
mitted in one way or another, and are expected to be lower °'' er E ^. mu ® t icJ 
and the group now wants to for the one year as a whole — the nation a lisa tion 
give itself a little extra elbow dashing any lingering hopes of ebb. In tne short 
room- by- taking the total:-™ to a maintained total. So the “A" may mean tnattneM 
200m- • .' , shares fell 13p to 253p for a io 

The accounts are la reminder drop of a tenth over the last ^ takeover cJ 

of how far 1974-75’s acquisi- month following the strong run- a tough tune gettin-a 
tions together with high reten- up in December. The profits de- bas already beenoij| 
tions, have already transformed dine has again come from the several times and j 
the gronp. A 'year ago, it con- consumer goods side, where a reading has been 
tained' something over-500 com- pre-interest total of £2.1m. — again. In the longe 
panies. The figure is now over down £400,000 — is less than half presumably reckons 
600, .with upwards of 100,000 the figure of two years ago. In would not get caujfl 
employees around the world, the first six months, the prob- broader port na’jfcl 
Shareholders' funds Jumped lems of colour TV in the U.K. legislation which was Si 
over the year by three-fifths to have been only partly offset by th3t originally fores!" 
£172m, while short" term debt sizeable exports to Australia on stowe into the anas 
rose from £9m. to £IOm. net, -tbe start of colour TV there. ETDB. 
largely as a result of fairing in But the ' latter are now tailing It can be argued 
Balfour Williamson’s confirm- off a Qd tbe 5 per cent, first half those assumptions Fe| 
ing business. This shows up on in volume sales of TV seta would be a cheap buy 
the other side of the page in is expected to increase in the which has been rapidly 
the shape of a £90m. increase current six months. The TV and ing its roll on/roll 4 
in debtors and deposits audio division is still in the through the port. Fdi| 

There Is nothing to suggest^ w *ck, but its profits contribu* book net worth is 
that the group is not heading 1100 is ^cly to be well under and its half-time 
for further growth this year. a this year, compared yesterday show it has 

Profits from Western Africa wit ^ Possibly a fifth in 1974-75; ally increased volume , 
nearly doubled in 1974-75, and recora Profits are improving, so tax profits in deprd 
now represent nearly a third of fer niainly in the U.K. ditions. But EF mi?* 

the -group total, while returns The capital goods interests enemies as well as frit 
from- the motor companies rose have, however, continued to it were to go through 
even faster ; without taking nK) ve ahead thanks to the steady bid, which would prabl 
account of, anything from the rental income from the at least partly in shaiJ 

Volkswagen acquisition. Navigator and buoyant sales of would be pitched at jad" 

All this will be meat and radar for military use. While 15Qp — payable in two 4 
drink to Lonrho’s loyal band of profits of these interests should months’ time. The 
shareholders. But Lonrho is bold up well over the year the climbed from 132p-f 
now a major international momentum seems to be slow- discountin'; 150p cash 
operation, with sales of. well ing for the moment on this side by BTDB next autd 
over £&bn. While its fortunes as demand for marine radar has I44p. 


Miners and power men set to accept £6 


BY ROY ROGERS, LABOUR CORRESPONDENT 


BRITAIN’S two most pdwerful recommend the union's full exe- prevent the industry's manage- executive endorses the informal 
groups of manual workers, the cu live to accept the idea of a £6 ment grades from winning the- offer, an early meeting is 
miners and power supply piement when, they meet full £6 on top of increments of expected at which to ratify the 

workers, are <;et to eive the Gov- , week - . .. ... . between £80 and £250 a year agreement, which is due to be 

interests for cash, sold it to Mr.l ‘ This recommendation, which is awarded last month appears to implemented in March. Talks on 

Al-Fayed and his associates f 0 ri e ™ menls counter inflation almost certain to be endorsed have failed, although Mr. Joe other longer term aims such as 

policy a massive booat by settl- as the negotiators comprise Gormley, NUM president, said long service bonuses, free work- 
ing in line with the £6 a week almost two-thirds of. the full yesterday he hoped they would ing clothes and earlier retire- 
limit, executive, represents a partial not get increments due next ment are expected to continue 

Mines' negotiators yesierda* SfST.XlSL'S&a ^incremenis are aliowed oo 3S 


£4.l7m. 

A few months later, on April 
25, 1975. the Costain shares were 
sold to Lonrho, against the issue 
of ' 5.5m. Lonrho shares, then 
standing at 133p (last night's 
price was 125p) and £375.000 
cash. 

Mr. Al-Fayed, who is a national 
of Dubai in the Uinted Arab 
Emirates and who joined the 
Lonrho Board last April, was 
jrJso given an option to subscribe 
for 2.2m. more Lonrho shares at 
a cost oF £2.8m. This option was 
ex o reiscd on June 2. 1975. 

The latest accounts show Me 
Al-Fayed’s holding oF Lonhro 
shares as £9.6Rra. at the end of 
September 1975. 


Continued from Page 1 

Maritime 


9‘ 

2u 

15i 

announcement that it was 
default on S23.5m. owed to its 
-oks and other creditors, a 
kesm.an claimed in London 
■terday that talks with the 
jrapany's bankers were going 
ell. 


heard and unanimously endorsed rates and an undertaking, from under the policy because they implemented under the present 
a report from National Union of the NCB that other workers in are self financing. This is not policy anyway. 

Mlneworkers national officials on the industry who normally the ease for other NCB white Negotiations for the 105.000 

‘SS}' a - nnua . 1 bicrements will collar workers, many of them powef supply workers are not 

4r J thp 1 mn t w. r ^Bn V Fft increaSeS totaiIlIlg combers of the NUATs clerical expected to be very protracted 

u!w» mZal t trte4‘ , 'n rS ft°e f clear that thc tfeXl^'hcToS STid 

electricity supply industry lodged NUM wilt settle for the £6 a week because!* with most 'of the staff 

a demand for the full £6 a week as a supplement-payable .on in the middle wortera Lfdetetis Sf iS 

the Electricity baric rates it would have and Few retiring. £ey are no? Spffill SSSS li ”taSS5 

breached the policy anyway— self financing. , should be finalised at their nert 

although they will press for its Accordimrfv tho vintr 

settlement 


rises with 
Council. 

r7^:;*Jr-° r ‘,'g pe ? c f~ ' f “ r Accordingly the NUM has agreed SSbS*“i,"hto fSrta^mni' 

ful miners settiemrat Was consolidation into rates at the to waive increments for adult tion from the middle of next 
Opened yesterday when the NTJM earliest possible time. white collar workers. month when the present acree- 

negotiatmg committee agreed to -The MUM'S determined bid to Assuming next week’s NUM Sen™ expires. P t agre 


Continued from Page 1 


Concorde over first hurdle 


Washington, to which the Envir- better to start at the top 0 f the-eante oat to sea miicklv and indnnmt sc «t.V»P most imnnr 
onmental Defence Fund bas hiU than the bottom." avoid built-un a r?S around 

applied fora review of Mr. Cole- • Michaer Donne, Aernsp.ee KenSed, K “ P are “ ufe the 

man s verdict rnmcnmuiMi u^ttoe. ■ a* „ ... - , , .. wiauusuuig 10= . sucosa or tne 

The court must say whether 

:* h... ,k. H|fH>*vauui> »u me run Vi L*VW IPCIlt 

.60 days thn UR h in practice the ?o°*pe4tt^ntfKen r neS.™™SS Sff JJVds"" - deSl °ot « . <he”pras^mmV' Kvt 

.^FcVmra'* 1 i„T5i MFS?!* 1 *? - ‘ S USUa,,y ,e ' S - " r b ^ nror ? e o in , ^ * ™ ^Airways he said W nu,d 

tL Struve Hansel, "said the -»W '1 « *» second' aircraft in mid- 

pany’s headquarters had now • may be obliged to grappa stay of t ^ announced by Mr. Coleman in February. The third is due by 



been moved from New York, to 
London. 


execution 
order. 


of Mr. Coleman's his deeisio^ end. & the £.««. inter ii 

arranging immediate discussions Co"m Xrt^n ' 



terday. 

But even Concorde's advocates said, 
here have known all along that These preparations will 
Mr. Coleman's endorsement elude, for example, the arrange- 
wnuld only be the start of a long ments to be made for noise raonl- 


ties hod be®d reminded of the i&us. ^SttSSSSS 1 SW5SE ovW^f ST 5Z 
need for speedi decisions, he t yj e aircraft ° wouia have a ^ would look very carefully at 

“ minimal effect on the environ- ® ny , Proposal put forward,” he 
meat.” , declared. 

- . Although the l^month trial 

Provided there were no new period begins formally on March 


in- 


major rescheduling of debts. 

- Mr. Attwell disclosed .that the 
Swedish shipowners and 
managers Salenrederiema. had 
offered to lend MFC money in 

the general- rescue operation. [ battle, the outlines of which are tortng of the aircraft, and the obstacles British Airways aimed 4. the fact that BA will not be 
MFC already has an Operating Still not entirely clear. use of “ noise abatement pro- to start Concorde Atlantic ready before Mav effectively cuts 

arrangement with Salen for their } The consolation, as one official cedures" on takeoff, such &b the Bight* -in May. • the operational duratioit of Con- 

fleet of refrigerated tiiips. • |put it last night, is that “it's steep turn that .will take Con- He described Mr., Coleman's corde operations to 14 months. 

. • ■ ■ i 


Weather 


UJK. TO-DAY 

GENERALLY cold and cloudy. 
London. SJ3. England, 

E. Anglia 

Cloudy, some rain or sleet 
Wind S.E, fresh. Max. 4C C39F). 

Cent S. England, Midlands, 
Wales 

Cloudy. Sleet spreading N. 
Wind E, fresh. Max. 5C (41F) 
Channel K, S.W. England 
Rain. Wind E„ fresh. Max. 6C 
(43FJ. 

N. England, N. Wales, L of Man, 
S. Scotland, N. Ireland 
-.Mataly dry, but rain later in 
W- W md E, fresh. Max. 4C 

(o m), 

■ N. Scotland 

6C D C43FL la(1 S " mDderate ' Mai 
Outlook: Rather cold. 

Lighting-ap: London 17.27 
Manchester 17 JO, Glasgow 17.3o! 
Belfast 17.41. ’ 


BUSINESS CENTRES 


Vdty 
Mid-day 
■C »F 
Alexandria P W 66 
Amatrdm. C 0 32 


Atteno 
■Bahrain 

Barcelona 

Beirut 

Belfast 

Belgrade 

Berlin 

BlnnSbm. 

Bristol 

BrUsseb 

Bttdanest 

B. Aires 

Cairo 

Cardiff 

Cologne - 

Qjpntugn. 

DtdiUn 

SdlnbYeb 

Frankfurt 

Genera 

Glasgow 

Helsinki 

H. Kong 

JoTjuts 

Usbon 

London 


S 14 57 

S K S 
R 13 59 
P 17 S3 
C HI 
C 1 34 
C-2 38 
C 0 33 
C 1 34 
F 0 33 
S 4 39 
S a T! 
C IS SO 


C 
C 

p-a 

4 

C 4 

C- 2 
C —3 
C 4 
Sn — 11 

s 19 a 

C 25 77 
R 11 55 


C 3 37 'Zorich 


Y’day 
Mid-day 
“C »F 
“txainbtg. c l 34 
Madrid P io so 
Manchstr. C 2 3 * 
Melbourne C a' 7» 
Mexico C. s 18 h 
R 5 41 
M ontrea l C— 19 — j 

Moscow S — 30 4 

M anted c 2 2s 

Newcastle C 4 39 
Jfew York C —3 
S-5 

Paris c 
P«nh s 
l*rajnie C 
Heridavik r 
Rio de j'o s 
Rome c 
Singapore s „ u __ 
Stockholm f-3 « 

Str aaboura F 3 

Ss s *s a 

TSoi”' ? « » 

Vienna 
Warsaw 


28 
-5 23 
3 S7 
35 

3 37 
5 41 
30 M 
IS EB 
30 ft 


HOLIDAY RESORTS 
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